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JUDGE GARY DISCUSSES ECONOMIC 
AND BUSINESS PROBLEMS OF THE 
DAY FROM MANY STANDPOINTS 


“Worst of All Present Movements Grows Out of Agitation 
- to Take Property From Those Who Have 


Been Successful 


° 


IT IS THE THEORY THAT MIGHT IS RIGHT 


An Appeal For Sane and Clear Thinking on Questions Affect- 
ing Status of Labor, Cost of Living, Regulation 
of Prices, Etc., in This Period of Indus- 
trial and Social Readjustment 


By JUDGE ELBERT H. GARY. 


Being the main portions of his 


It is not astonishing that, in con- 
sequence of the events of the last five 
years, world affairs have become dis- 
rupted, disjointed or disarranged. 
There is demand for reconstruction 
and readjustment. These words are 
not synonymous but are akin, and are 
generally grouped in discussion. There 
is universal inquiry as to what can 
be done towards ascertpining and 


establishing an equilibrium which 


shall be generally acceptd@ble and 
prove to be permanent. The ques- 
tions involved are national and in- 
ternational, domestic and foreign. 
They are moral, social, political and 
economic. Practically speaking, the 
last is of first consideration in the 
minds of the vast majority, for it in- 
volves life, health and comfort. 

The labor question at present is of 
commanding interest, first because la- 
bor is essential to economic growth 
and virility, and secondly because it 
is persistently sought by self-appoint- 
ed leaders to enlist the sympathy and 
support of workmen in agitation for 
the substitution of the rule of force 


for the rule of law and reason. It is- 


commonly designated as Bolshevism. 
These agitators will not succeed in 
the United States. I have hereto- 
fore spoken on this subject and will 


® wot repeat. However, it may be ob- 


served that the antidote for this pois- 
on is plenty of work at reasonable 
rates of compensation when compared 
with the cost of living; healthful, 
safe and agreeable working condi- 
tions, opportunity for workmen to 
advance in positions according to 
merit; and a chance to invest their 


‘savings in the business with which 


they are connected. The employers 
must not and will not give the em- 
Ployees good ground for complaint, 
and intelligent public sentiment will 
exercise a controlling influence in 
preventing a return to barbarism. 
Employers and employees are under 
equal responsibility to the general 
public, of which they are an im- 
portant part, to assist in maintaining 
industrial peace and prosperity. 


Readjusting Cost of Living 

The problem of readjustment is 
perhaps of the first moment. There 
are many things out of proper align- 
ment. For instance, the cost of liv- 
ing, within a comparatively short 
time, has more than doubled, while 
the fixed salaries of life positions 
have remained stationary. Incomes, 
perhaps inherited or provided by in- 
vestment in long time, safe 507 
bonds, are not increased, but are, in 
fact, reduced by one-half, for their 
purchasing power is thus decreased: 
This is essentially wrong and must be 
corrected whenever and however pos- 
sible. With respect to the salaries to 
Which allusion has been made, they 
ean and ought promptly to be increas- 
Incomes limited by rates of in- 
terest are more difficult of readjust- 
ment. Prices of commodities are 
too large in many cases; and the 


' average, designated general level is 


too high. They are not regular and 
are not relative. Some have advanc- 
ed 500, others 200c;. Many small 
articles, bringing immense sums in 
the aggregate, have been advanced 
yond all reason because the facts 
escape exposure and public criticism 
on account of the smallness of the 
8. The middle-man is charged 
perhaps 50cy, advance, adds this in- 
Crease to his previous selling price, 
and then insists upon and secures 
10, advance on the whole. Be- 
» in many cases, he cuts in two 
previous package or portion. This 
not assumption, it is an ordinary, 
every-day occurrence. The seller of 
spirits of camphor, cologne or alco- 
pours into the bottle 50 or 7507, 

of water and then doubles the selling 
of the whole quantity. All of 

us have noticed during the last few 
Years that the liquids used as lotions, 
as alcohol, cologne, ete., seem to 

be very hard. This is because of the 


‘Wantity of lime in the water used. 


address before the Annual Meeting of the American Bar 
at Boston this week. 


These examples appear insignificant, 
but they are illustrative and repre- 
sent conditions which involve mil- 
lions. The irregularities can be over- 
come bylaw if properly and system- 
atically enforced; and they would, in 
part at least, be cared by increases 
in the sale in this country of a bet- 
ter quality of goods manufactured in 
foreign places. 

The term “level of prices” has been 
used to denote those which obtained 
prior to the war. Though frequently 
used, it is not accurate as applied to 
the perigd intervening between then 
and the present. There has been no 
level, but rather a changing, irregular 
range of prices. ~The producer of an 
article of. food increases the selling 
price to a purchaser who is a manu- 
facturer of an article of clothing; 
the latter increases his price to the 
producer who has fuel for sale; this 
one increases his selling price to the 
builder of a dwelling house; then an 
increase by the owner is passed on to 
the tenant, who is a laboring man 
working for the seller of food, the 
point where the illustration com- 
menced; the workman then increases 
his rates for compensation accord- 
ingly. On and on all have been go- 
ing, some at a faster pace than oth- 
ers, and, of course, there results con- 
fusion, inequalities, unreasonable, 
prices and economic disturbances. A 
scientific readjustment should be at- 
tempted. We ought to commence 
somewhere to go back and downward 
in this whirl of augumentation by 
lowering one price after another with 
the intention of getting pack tc a level 
founded on a. just and relative basis. 


Co-operation in Reduction 

The Industrial Board appointed by 
the Department of Commerce, made 
an attempt to do this, but failed be- 
cause there were differences of opin- 
ion, and perhaps some modification of 
opinion, by members of the Govern- 
ment official family. It was pro- 
posed by the Government to invite the 
leaders of various lines of industry 
to co-operate in making reductions of 
selling prices and to reform them 
on a basis which should be equitable 
as between producérs and as between 
them and consumers. One of the in- 
dustries, at least, accepted such an in- 
vitation promptly and agreed upon 
substantial decreases in selling prices 
and evinced a willingness to co-oper- 
ate in perfecting and carrying out 
the general plan.. The immediate ef- 

fect upon business in general was good 

and the*outlook appeared to be prom- 
ising when the activities of the board 
were interrupted and the members 
resigned. No better plan as yet has 
been proposed. 

If and when we adopt the methods 
of some of the European countries 
in regard to quality and conditiom of 
articles sold for consumption, and re- 
quire rigid public inspection, together 
with reasonable and systematic con- 
trol of the necessities of life, we shall 
witness great improvement in health 
and material reductions in the cost 
of living. We are making some effort 
in this direction. 

On the assumption that all the na- 
tural resources and facilities of the 
United States, in peace times as well 
as during war conditions, ought to be 
used to the best advantage, it is be- 
lieved a fundamental question to be 
discussed, considered and decided at 
present, is the treatment of accumu- 
lated capital, or wealth in the hands 
of private individuals or private cor- 
porations. The experience of the 
eighteen months preceding and end- 
ing November 11th, 1918, should be 
of enlightening value, for the les- 
sons learned by practical demonstra- 
tion are always superior to untried or 
unsatisfactory theories. 

Probably it will be generally con- 
ceded that during the war, when the 
largest production of war mater:.al 
was demanded by our Government for 


necessities of itself'and 
fe ie ‘? 


Canadian Mills Get No ‘Advantage 
In British Market \ 

In answer to a cable inquiry a mes- 
sage was received by the Canadian 
Pulp and Paper Association on Thurs- 
day from A. L. Dawe, who is repre- 
senting them in London, that the Bri- 
tish market had been opened to pulp 
and paper from other countries, and 
the preference hitherto enjoyed by 
Canadian mills had been withdrawn. 
This makes clear what was only sur- 
mised in an earlier general press de; 
spatch. The advantage would now 
be enjoyed by Scandinavian and Ger- 
man ahd other mills. The Canadian 
imports had been allowed in without 
any restrictions, while the others had 
to secure a license, and other regula- 
tions hampered competition. 


NEW “IRON” GROUP 
GETS 25,000 SHARES 


Active Buying Renewed This/ 


Week Causes Rise 
Dominion Steel 


in 


Renewed buying began in connec- 
tion with Dominion Steel stocks on 
Wednesday and Thursday of this 
week, and so far ‘as could be learned 
this was being done by the same 
group that had taken up some 15,000 
shares a few weeks ago. The buying 
at the time was attributed by THE 
FINANCIAL POST indirectly to Lord 
Beaverbrook,: and the same reasons 
for this opinion at that time still ap- 
pear to exist. The latest buying soon 
drove this ordinarily sluggish stock 
from 66-67 to over 70, although, as 
was natural, it eased off from the 
high price on some profit taking. 
Profits on this stock have been so 
modest of late, through the moderate 
rises that have occurred that the hol- 
ders for speculative purposes are 
easily satisfied, and usually unload on 
every upward movement, even of a 
couple of points.. It is said that the 
recently-acquired holdings of this new 
group have risen to 25,000. The whole 
stock amounts to 370,000 shares, with 
150,000 giving to any one group prac- 
tically a controlling interest. Of the 
balance, 50,000 shares are held in the 
name of constituent companies. 


‘ 


* NEWSPRINT PRICES 


Hearing to Consider Readjustment 
Called by Mr. Pringle 

A heating has been arranged by R. 
A. Pringle, K.C., Paper Controller, for 
Ottawa, on September 17, to take up 
the question of a readjustment of the 
earlier prices for newsprint, that is, 
those prices preceding the $66 rate 
fixed for the five months ending De- 
cember 1, 1918. The first price fixed 
was $50 for 11 months, and the next 
$57 for the next 5 months. The 
paper mills contend that these earlier 
prices are too low. The price of $66 
sets up a standard for the special 
period of 5 months, and ignores the 
question of an average rate. 
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WILL TRY TO FIND 
MEETING GROUND 


Setting of the ‘Stage For 
Joint Conference at 
Ottawa 


GET-TOGETHER SPIRIT 


Opportunity is Afforded For 
Joint Action and Co-opera- 
tion Between the Parties 
to Industry 


By an Industrial Correspondent, 

OTTAWA.—Canada, following the 
example of Great Britain and antici- 
pating similar action in the United 
States, is holding a National Indus- 
trial Conference, opening in Ottawa 
on September the fifteenth. Lloyd 
George summoned an Industrial Con- 
ference in February last. President 
Wilson is calling together a similar 
gathering for the first week in Oc- 
tober. 

All three conferences, Canadian, 
British and American, with industrial 
consultations in other countties, are 
forerunners of the first annual In- 
ternational Labor Congress to be held 
in Washington at the end of Oc- 
tober, in accordance with the labor 
provisions of the Treaty of Peace. 

Next week’s Canadian Conference 
grows directly out of a suggestion 
contained in the majority report of 
the Royal Commission on Industrial 
Relations, after its recent survey of 
labor conditions in the Dominion. 

The official announcement of the 
intention to convoke the conference 
was made in the Speech from the 
Throne at the close of the last session 
of Parliament as follows: “Having 
regard to the necessity of avoiding 
industrial disturbance and with a 
view of ensuring more stable re- 
Jations and a bétter understanding 
between employers and employed, my 
advisers intend to summon, inthe 
early future, a sepresentative con- 
ference for friendly and intimate 
discussion of such questions, and for 
the consideration of the report of the 
Industrial Relations Commission and 
of the proposals therein set forth.” 
How Conference To Be Constituted 

There will be an equal number of 
representatives of employers and em- 
ployed, ‘seventy each. In addition 
there will be a third group, who will 
not vote on the various proposals 
but who will be present both to give 
advice and information, and to become 
better informed on the essentials of 
the problem. This. third group will 
include representatives of the Federal 
and Provincial Gevernments, of muni- 
cipalities and of .committees which 
have been studying the question, in- 
cluding members of the Royal Com- 
mission itself and of the Labor Sub- 
Committee of the Cabinet. 


The attendance of the Provincial | 


Government representatives is of par- 
Continued on page 16. 


WOOD-GUNDY PLAN NEW OFFICE _ 
BUILDING ON KING STREET SITE 


Rice Lewis Building 


Will Be Remodeled For Investment 


Brokers and Will Add to King Street’s 
‘ _ Financial Community 


Wood-Gundy Company, investment 
brokers, have purchased the property 
at the north-east corner of King and 
Victoria Streets, Toronto, where the 
present Rice Lewis “building stands 
and will remodel the 6tructure as their 
own offices. The reconstructed build- 
ing will be known as the Wood-Gundy 
building. The ground floor and the 
first floor will be occupied by Wood- 
Gundy, and the top three floors will 
be divided into offices, to be rented 
by the Chartered Trast and Executor 
Company, who negotiated the sale of 
the property. ! 

No details as to the purchase price 
paid for the property are available, 
but it is understood that it was in the 
neighborhood of $150,000 and $160,- 
000. There is a 999-year lease on the 
property, dating from 1876, and it 
was understodd to have a value of 
$120,000 in the market, with the ad- 
ditional $30,000 or $40,000 to cover 
the land and building values.. 


purchased the property as a prospec- 
tive site for their new head office 
building. The price they paid for the 
leasehold was $90,000. The bank only 
held the property for a year and then 
disposed of it to a syndicate formed 
by the late A. G. Hill, for $120,000. 

Since then it is understood, the 
property has been a loss to its owners. 
Only the lower floor was occupied, and 
the rental obtained for it averaged 
between $3,000 and $4,000. Taxes 
and the leasehold took about $10,000 
a year. 

With the opening of this building 
King Street’s position as a financial 
street will be further enhanced. 
Across the road the King Edward 
Hotel is planning a $2,000,000 exten- 
sion to its building, which will cover 
the area now occupied by the depart- 
ment store of John Catto & Sons. 
Other developments of the district in- 
clude the new Canada Trust Building 
between Yonge and Victoria Streets, 
which js nearing completion, and the 
proposed head office of the Imperial 

to be erected at the north-west 
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EMPLOYMENT SITUATION 


Improvement Practically Constant 
Since: Middle of April 

OTTAWA.—Weekly reports from 
employers to Dominion Headquarters 
of the Employment Service of Can- 
ada, Department of Labor, indicate 
that, apart from unemployment due 
to strikes, there was a further con- 
siderable increase in the volume of 
employment during the week ending 
August 16th, greater than for any 
week since July 14th. It should be 
noted that the increase in employ- 
ment has been practically constant 
since the middle of April, only three 
slight weekly decreases having been 
registered, and that the present in- 
crease is an addition to the accumu- 
lated increases since that time. 


BETTER ATTITUDE OF 
COMMERCE BOARD 


Treatment of Sugar Refiners 
Showed a Better Stand 
Towards Business 


By Resident Representatiy ons 
MONTREAL.—The Board “of Com- 
merce in its initial rulings this week 
In connection with sugar prices and 
other conditions of manufacture 
avoided the one-sided tendencies that 
characterized many of the previous 
deliverances of one of the members 
of the board; W. F. O’Connor, K.C., 
in his role as Cost of Living Com- 
missioner. It may be that the chair, 
man has communicated a more judi- 
cial temperament to his erstwhile 
radical colleague. At all events there 
were no efforts to “score” off manu- 
facturers, wholesalers or retailers for 
the applause of the gallery, such as 
were painfully self-evident in the pro- 
ceedings before the High -Cost of 
Living Committee of the House of 
Commons. 

In consequence the refiners were 
not damned in the eyes of the public. 
The profits they had made and were 
making were shown to be moderate. 
Gross profits were not hung up in the 
limelight, dissociated from huge turn- 
overs. Profit per pound was made the 
basis, the only fair one; such a one 
as should have been the foundation 
for the millers’ and packers’ inquiries 
—and were not. It was shown clearly 
that the raw sugar planters were the 
chief cause of higher prices, with 
costs up from 2 to 6% cents f.o.b. 
Cuba, with greatly. increased freight 
rates and other “laying down” 
charges adding to the totai cost of the 
lraws as delivered to the Canadian 
refiners. 

When THE FINANCIAL POST 
asked fhe refiners their feelings as 
to the ruling there was no protest ex- 
pressed; it was the general view that 
public opinion was so aroused over 
high costs, and suspicious of profiteer- 
ing, that deference to this state of 
affairs demanded the fixing of a 
maximum of profit. 


a 
THE BLACK LAKE LEASE 


Negotiations Likely to be Prolonged 
—Stimulus to Securities 


Negotiations in connection with the 
proposed lease of the 
posits of Black Lake Asbestos and 
Chrome Company are likely to be 
prolonged as the matter is not of 
such a- nature that a speedy decision 
can be reached by either party. In 
the meantime the stock quotations 
remain about the same level as last 
week, the news that the U. S, Steel 
Corporation was still “nibbling” for 
the chrome acting as a stimulus 
against a further decline, it would 
appear. The present quotations arc 
around 37 for the bonds, 14 to 17 for 
the preferred, and 5% to 7 for the 
| common stock, 





CANADA CEMENT EXPORTS 


These Are Continuing to the West 
Indies, With Slight Increases 


The stronger tone and renewed 
| buying in Canada Cement this week 
| led to some inquiries as to some spe- 
cial underlying cause. THE FINAN- 
CIAL POST is informed that the 
buying was for the most part for in- 
vestment purposes. The sales of the 
company are running a little ahead 
of last year, partly owing to a-slight 
improvement in domestic account, and 
the balance due to the export busi- 
ness to the West Indies, which is 
keeping up. The company does not 
expect much increase in business until 
the present unrest in the building 
trades is settled, for this is almost ag 
potent a factor in keeping cont~actors 
out of the field as the high cost of 
materials. 


chrome de-|. 


PROSPERITY IS 
DEPENDENT UPON 
LOAN’S SUCCESS 


Support of Workers and 
Farmers a National — 
Necessity 


CAMPAIGN OPENING 


Bond Houses Will § } 
E t. 
Organize This Week Bona’ 
Market Is Depressed— 
Stocks Stronger 


With the investment community 


tention and energies to 
nak oe ing . Government loan 
: week the prospects regarding 
he measure of success to attend that 
effort are attracting a lot of attention 
in the financial and business world.” 
That the loan should attain its ob- 
jective is a national necessity; it will 
not be allowed to fail, The extent 
by which the objective can be Passed 
will be the important factor in rela- 


tion to the country’s j i 
t ys indu 
eg ye prosperity, re 
tis quite evident that the - 
palgn will lack an important ion 
of previous successes in the fact that 
‘he war has been won. There cannot 


be the patriotic a i 
Ppeal wh 
anak inf] : ich has been 


there be the zest 
eforts which was suppli 

volunteer workers and "es ae 
War spirit. On the other hand. the 
arguments from the standpoint of 
practical benefit to the community 
are even stronger. A five and a half 
per cent. Dominion Government bond 
iS even More attractive as an invest- 
ment to-day than in the previous cam- 
paigns. And the necessity for the 
ae to raise the funds has 
a direct beari j 
cae ing upon the business 

It is now felt that to attai 
measure of success which will tears 
a continuance of prosperity it will 
be necessary to make the people 
realize that individually they have a 
duty. This applies to the industrial 
workers and farmers particularly, and 
to the latter with special] emphasis. 
If Canada is not in a position to lend 
the necessary funds to finance export 
orders, trade in manufactured’ and 
agricultural products will decline and 
prices will be affected accordingly. 
To these classes and to all small in- 
vestors the loan should have a par- 
ticular appeal as it is now taxable 
Continued on page 9. 
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THIS WEEK CONTAINS 


Increased Rate Demand i Based 
Higher Wages Ap 
Welfare Scheme for 
Dominion Chain 
ir is Cleari 
Steel lnduatey S Sees 
ixed Price for Sugar Not Likely to 
be Effective , 


Employees of 


Quebec Railway Showing Deficit For 
Past Year 


Laurentide’s Earnings Near] 
Million : ee 

Lake Superior 
lowing Peace 


Spanish River Demonstrates Ability 
to Earn 


Cobalt Strikers May Start Work in 
a Day or Two 


August Clearings are Well Ahead 
of Last Year - 


Americans Fear Effect on Trade ‘of 
Higher Rates 


Check Idea for Paying Workers is 
Not Favored 

Brutal Treatment of the Public.. 

Investor Inquiries—Personals 

Prices Cut to Clear Way for Loan 
Campaign 

Plan Would Put More Efficiency in 

ivic Finances 

Influenza Cost Insurance Companies 
Over Hundred Million 

Further Points Anent Charges of 
Profiteering 

The Arguments in Support of Co- 
Insurance 

Permits Issued in July Record Larg- 
est Ad 

Exchange is Factor in Basis of Tariff 

a Are a Puzzle to the Politi- 


Profits Lower Fol- 





Gir Frederick Williams-Taylor, General Manager. 
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_ DRAW ON YOUR CUSTOMERS 


through the Merchants Bank. With branches in } 
all parts of Canada, and correspondents abroad, J 


this Bank is in a position to present Drafts | 


promptly, have them accepted, and collect pay- 
ment with the least possible trouble and cost 
to you. 
333 Branches and ncies in Canada Extending from the 
Atlantic to the Pacific 


A Financial Highway for 
Canadian Trade 


Coincident with Canada’s foreign trade ambitions, 


we have made remarkable progress toward the ful- 


filment of our policy to build up an institution of an 
international character which will provide a finan- 
cial highway for Canadian Trade with foreign 


countries. é 


Our Branches in London, New York, Montreal, 


Toronto and Winnipeg are equipped with Foreign 
Exchange Departments prepared to finance and 
advise Canadian exporters and importers. x 


UNION BANK OF CANADA: 


HEAD OFFICE : WINNIPEG 


Resources - _° $153,000,000 


SOLDIERS | 


Cheques and money transfers representing pay 
and allowances of soldiers drawn in Sterling 


Exchange will be cashed by this Bank at 
$4.86 2/8 to the Pound Sterling. 


We will transfer _money for soldiers, free of 
charge, to any point in Canada where we have 


a Branch. | 


THE DOMINION BANK 
Cor. King and Yonge Streets, Toronto 


GFERRED paymens fimenced. Ow cervin & @ =? 


181,060,000 


even free legal advice. Enrolment in| ed courts where smaller 


reliability, 
Chain Co. holds itself responsible for 
the enterprise. 
Carepanly Pxpects to G8, Boe |e Sacre of the ambiente 
pal oe Pm be administered with every regard for 
ciency the wishes of the workers, who are in- 
4 vited to suggest alterations or im- 
SOME OF THE BENEFITS | provements which may help the sue- 
' ditecilanhen. cessful handling ‘of the scheme and 
Workers Are Insured Against | promote greater efficiency,-co-opera- 
Sickness: and Old ‘hoe tion and good fellowship. 
- Both Benefits and Vaca- xX BUSINE 
tions Are Provided ee ATh In iS TO BE P AID 
“No person can lead a normal . 
kealthy human life whose mind is | Course Urged by The Financial 
clouded by worries. It is in an effort! Post Followed in Connection 
to anticipate and remove the reasons With Big Explosion 
for some of these worries that the eee 
association’s plan of co-operative in- By Special Representative _ 
surance between employer and em-} HALIFAX.—The Halifax Relief 
ployee has been devised by the Am-| Commission is nearing the end of its 
erican Chain Co.” Thus A. G. Ross,| labors. Appointed soon after the 
manager for the Dominion Chain Co.,| great explosion, the commission has 
Niagara Falls, Ont., summarized the | undertaken and put through a very 
motive behind the Acco Employees | big job, involving the expenditpre of 
Society, which has been recently or-| more than $25,000,000. At first its 
ganized at this plant. work was simply relief, assisting 
The plan insures the workers | those who had lost everything, includ- 
against sickness and old age, provides | ing wives and children. It paid dam- 
death and birth benefits, Vacation and | ages of personal property, establish- 
ts accounts 
the association is entirely voluntary. | Were adjudicated and gave a prompt 
The worker pays an initiation fee of | settlement. It undertook huge re- 
$1 and 50c a month in dues. The/| pairing schemes and set up an ap- 
cost to the company is in the neigh-| Fraisal board to fix losses. Then it 
borhood of $300,000 annually. embarked on a town-planning and re- 
While the initial expense is enor-| building campaign in the devastated 
mous, the management feel that| area, constructing streets on easy 
greater efficiency will result from the | grades and take steps to make this 
great interest and care on the part | part of Halifax a model for the whole 
of the individual worker. ee See eee = ae a 
‘ pointers in city co ruction. t es- 
Rome of ‘the Benefits tablished pension systems and pro- 
The scheme affords the worker | vided a hospital for those afflicted by 
health insurance ranging from three | tuberculosis brought on by their suf- 
months to one year, according 0/ ferings in the explosion. The totally 
length of service with the company. | blind and those who had partially lost 
In the event of death, a cash pay-| their sight were trained and helped 
ment of $100.00 is made for funeral to become self-supporting. 
expenses, and in the case of a married The appraisal board went out of 
man who has been employed by the | existence last week and in the spring 
company for one year or less, the) the whole work of the Relief Com- 
widow receives $1,000, each depend-| mission will be concluded, leaving 
ent child, brother or sister, $200, and only work that can be done by a simple 
a dependent parent $500. These pay-| trustee or agent. The Halifax Relief 
ments are graded upward until the | Commission’s last work was to ap- 
maximum insurance. payable to the| praise the losses of the larger busi- 
widow of an employee who has serv-| ness firms and corporations, which up 
ed ten years or more, reaches the | to this time had been ignored. These 
sum of $2,000, (plus the usual allow-| claims have been looked into and will 
ances for other dependents) and for | pe settled at once. At one time these 
a dependent father or mother, $1,000. business Claims were-beHeved -to: be 
In case there are no dependents, beyond the pale, but a subsequent 
$500 is paid to the nearest relatives. grant of about $3,000,000 made their 
A ‘cash benefit of, $25 is paid for] settlement possible. It will’ mean 
each birth in the* family, together | jar¢e amounts to some concerns in 
with the fees of doctor and nurse for | jrajitax, and the Dominion Textiles 
a period of two weeks previous to the/ in Montreal. Business claims may 
birth of a child and for as long after not be paid in full, for the commis- 
as may be ce eal eee: a sion reserves the right to consider 
company nave made arrangements special circumstances 
with a number of doctors and nurses, re vanithessintiealaad : 
Te et eee ee Ans | SUBSTANTIAL ORDERS 
‘Two weeks’ annual vacation on full PLACED FOR STEEL 
yay i te | ™| Prices tend Upward, Although 
actory or office, 10 al @ em- ' : 
ployee in securing the greatest pos- Tendency 1s to Avoid 
sible pleasure and benefit from his Advances 
holiday, a vacation bureau is being ee ae 
established which will endeavor to| There is a good substantial busi- 
give the inquirer every assistance in | ness going on in the purchase of steel, 
making the most of the holiday. particularly such lines as plate, tubes, 
In the case of an employee who has | sheets, bars, ete. Although the ten- 
ten years’ service to his (or her) cre- | dency is to avoid price advances, some 
dit, becoming permanently disabled, | of the Canadian mills are likely to 


announce a slight increase in bars. 
At least, 'that is the information THE 


FINANCIAL POST received during 


the week. a 

Mills are pretty well booked up on 
bar business, in fact, deliveries are in 
most cases from six weeks to a couple 
of months in the future now on many 
orders, 

One dealer states that he had 
J placed some structural business dur- 
of 65 years (in the case of a woman | ing the week with his mills, this 
55), are given a competence based on being about the first of rather large 
length of service and the average of buying that they are looking for to 
the highest ten years’ pay. 1% per) follow, There is a large amount of 
cent. of this amount is paid for each! structural building in the offices of 
year of service. -Twenty years’ ser-| architects. Some of it, of course, 
vice would entitle a man to 30 per} will not materialize, but in other 
cent. of his highest pay. cases the element of necessity has en- 

Legal advice is provided not only | tered and it is the dominating factor 
in the case of the employee, but for | just now, so the chances are that the 
any member of his family. The com-| building will go on. In fact, the 
pany will not, however, defend ac-| hope is expressed that even at this 
tions at law, unless in protection of | late date there may be enough pro- 
a member. _. | @ress made on some structurals to 

Each person js entitled to a sick | permit of winter work on the inside 
benefit -of $2 per day, beginning on | finishing. 
the fourth day of his illness, and con- |- ee 

U.S. SUGAR INDUSTRY 


tinuing for the length of time to 
which hi i ith - 

af Pee EP EP SOEEY | Actieitien on the Sask ake 
Refiners 


entitles him. Under unusual circum- 
NEW YORK.—Sugar refinérs in 


provision is made to pay a sum which 
‘will meet the individual case. Each 


problem will be decided by the Board 


of Managers, who have authority to 
do what they consider best under the 
circumstances. 


Old Age Pensions 
Persons who have been in the em- 


ploy of the company twenty years 
(or more) and have reached the age 


stances the Board of Management 
may. at their discretion increase eith- 


ON HIGHER WAGES| 


_|Railway Board to Deal With 


~ “Telegraph Tariffs in Two 
; Weeks 


MATERIALS UP 85% 


Average Rate of ° Increase 
Asked, For is 25%—Great 
North Western Announce 


General Wage Increase 


The telegraph companies expect 
that their application for increased 
rates will come up before the Railway 
Board for hearing in about two weeks. 
Their application, substantiated‘ by 
figures showing the increased cost of 
operation and maintenance of nation- 
wide telegraph systems was filed some 
time ago, and the Railway Board has 
asked boards of trade, municipalities, 
etc., throughout Canada to be ready to 
state their side of the case, should they 
oppose the increase. 


The companies have asked for in- 
creases on all their tariff divisions, 
amounting to about 25% in the ag- 
gregate- Wages, they say, have ad- 
vanced over 60%, since the last revi- 
sion of the rates in March, 1916, and 
the material used in constructing new 
lines and repairing old lines has in- 
creased on an average, more than 
85%. The companfes base their ap- 
plication for increased rates on these 
increases in. the cost of wages and 
materials. 

Some of the more important ma- 
terials used in large quantities by the 
telegraph companies, and the, increase 


in their cost are: Poles, up 80%; wire, 
up 659%; iron braces and bolts, up 
175%; cross arms, up 75%; glass in- 
sulators, up 263%; instruments, up 
from 56% to 90%; stationery, forms, 


etc., up 60%. These comparative 


figures are as between 1915 and 1918. 


How these increases have affected the 
earnings of the yarious companies it 
is hard to judge, as the Great North 
Western Telegraph Company does not 
make a public statement of its earn- 


ings, and the ©, P, R. Telegraph is a 
subsidiary of the railway. The last 


readjustment of tariffs was in March, 


1916, when the railway board slightly 
reduced the rates, especially in West- 
ern Canada, and on messages between 


Eastern and Western Canada. 


Nor can conditions in the United 


States, where the Postal Telegraph 
Company recently reduced its rates by 


20% “be quoted to prove the justice or 
injustice of the claim of the Canadian 


companies, they say. When the post- 
master general of the United States 


took over American telegraphs, he in- 
creased the rates 25% all around. The 
Postal Telegraph Company claimed 
that they were given a much less ad- 
vantageous’ contract than the other 


companies, which hindered them to 
such an extent that they promised to 


reduce their rates as soon as they were 
given control of their own system 
again. This promise they redeemed 
about five weeks ago. The Western 


Union, a much larger company, made 
no reductions in their rates. 


Telégraph rates are lower to-day 
than they were forty years ago, despite 
enormously increased operating costs. 


This is due largely to increased busi- 


ness, dividing the fixed charges over 
a greater number of messages, to-the 
introduction of night lettergrams and 
other innovations of that nature that 
keep’the lines busy at all hours, and 
to the centralization of control. The 
Great North Western Telegraph Com- 
pany, for instance, operates nearly 2,- 
000 offices from coast to coast and thus 
puts into its own treasury that part of 
the telegraph charges they formerly 
shared with the Western Union offices 
in British Columbia and the Maritime 
Provinces and the Canadian Northern 
in the West. 

In connection with their application 


the G. N. W. announce further in- 
creases in the wages of their employees 
effective September 1. 


SWISS PARTY COMING 


Business Men and Others Will Visit 
- Canada in October 

A. delegation from Switzerland, re- 

presentative of the following inter- 

ests— government administration, 

universities, medicine, banks, board 

of trade, architecture, the press, and 


who died June 10, 1918, left an estate 


of $330,041. His will has just bem 
admitted to probate. Among the ge. 
curities owned by the deceased were 
40. shares Duluth-Superior, $1,640; 
257 Toronto Railway, $14,906; 226, 
Consumers’ Gas, $32,657; 10 A. Mea 


donald, $780; 6,000 Toronto Pape, 
$4,400; 75 Twin City, $3,000; 5 Me. Be 
chants’ Insurance, $250; 6 t 4 


Bread, $95; 8 Masonic Temple, $999. 
100 Brazilian, $3,300, and $16,995 i, 
bonds. To his widow the testator left 
most of his real estate and persong) 


property, as well as $25,000 in cash, 


and to his sons he left his lumber bug. | : 
iness. Other relatives and employees 


received small legacies. 


POSSIBILITIES FOR 


WEST INDIAN TRADE § 


Present Arrangements Should 
be Enlarged, Says Cana- 
dian in London 


Referring to possibilities of trade 
between the West Indies and Canadg, 
Hon, Gideon Murray, M.P., in an in. | 
terview in London, said that Canada 
and the West Indies are anxious*for 


closer association. They are compli. | 


mentary to each other, for Canady 
ean supply the manufactured articles, 


flour, etc., which the West Indies m @ 


quire and do not themselves p 


while the West Indies are able ts . 
furnish all those tropical product @ 


such as fruit, cocoa, limes, sugar, ete, | 


which Canada is unable to obtain 
within her own borders. 
ting, therefore, that these two coum 


tries should continue to come closer | 


together in all matters of commerce 
and trade. 


When the Reciprocity Agreement 
of 1912- comes up for review in 1922 


it may be expected that the terms on © 


@ither side will grant even larger 
preferences than exist in the present. 


agreement. 

Another nation that is anxious for 
trade with Canada is San Domingo, 
according to Dr. W. A. Morris, of that 
republic, who is visiting Canada, Dr, 


Morris says: 


“There are many commodities that Cam 
ada wants and must shortly have as she 
grows in population, such as sugar, coffe 
cocoa and tobacco, while the people of the 
island require saddlery, hardware, ma- 
chinery of all kinds cheese, butter and 


almost everything shipped from the great 
manufacturing countries, The stability 
of the present Government, is absolutely 


guaranteed under American military 0 
cupation and there is no attempt by the 
authorities to boycott one country it 
favor of another, the island being opened 
to the development of the world. The scif 


is virgin, requiring no artificial means fer” 
crop production which would spell disaster 


to the planter of many acres in subtrop 
ical countries. 


PT. ARTHUR LEADING 
WHEAT SHIPPING PORT 


Lake Shippers’ Clearance Asso 


ciation Handled Less Grain 
in 1918-1919 


The annual report of the Lake Ship- 
pers’ Clearance Association for the 


fiscal year ending July 31, shows & 
big drop in the amount of grain ship 
ped through the association; 152,164, 
830 bushels were handled, as compar- 
ed with over 212,000,000 bushels im 


1917-18, and over 311,000,000 bushels 
in 1916-17. Over 100,000,000 bushels 
of last year’s amounts were carried 
by vessels, and 11,000,000 bushels by 
rail. The remainder was in transfers. 


Port Arthur-Fort William is 
shown as the chief wheat shipping 
ports in the association’s statement, 
with a total of over 98 million bushels 
handled last year. Duluth is second 
with 88 million bushels, and Chicag® 
third with 67 million bushels. Com- 


bining shipments of wheat, oats, bat 
ley and other grains, Chicago takes 
the lead with 161 million bushels, Da- 
luth ‘second with 118 million bushels, 
and Port Arthur-Fort William third 
with 117 million bushels, These 


figures show a change from 1916-17 | 


and 1917-18 when the Twin Cities 
an undoubted lead in all grain ship- 
ments through the association. _ 
That most of the grain was a 
in Canadian boats is shown by 7 
following table for the season of 1918: 
In millions of bushels: 
Canadian boats to Canadian ports... & 
Canadian boats to American ports.- 8 
American boats to Canadian ports.- ; 
American boats to American ports. - 
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WANT GERMAN DYES 


American. Manufacturers. Need Sur 
ply to Tide Them Over 
WASHINGTON.—F. P. Garval 


the United States should melt between | commerce and industry—will — visit 
now and the end of this year upwards | North America in the fall. The dele- 
ing committee keep in touch with the | of 1,250,000 tons of raw sugar, com-| gation will consist of about three 
employees who are ill. In cases where | pared with about 833,000 tons for the | hundred representatives, and will sail 
the Workmen’s Compensation Act} corresponding period in 1918. This | hy the Holland-Amerika liner SS. Rot- 
and the company’s’ sick benefit come | estimate is based upon the available|terdam in September. It is the in-| Alien Property Custodian, has ssked 
in effect together, both are not paid. | supplies of raw sugar, the tremendous | tention of about ninety of the dele-| President Wilson to issue an exec? 

ives whichever| domestic demand and the depleted | gates, the majority of whom are re- tive order permitting him to send #8 


er the allowance or the period over 
which the payment extends. A visit- 


state of foreign markets, which 
should absorb any surplus of refined 
sugar if it becomes possible to satisfy 
the needs of the United States. 
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"AIR IS CLEARING 


ASTO LABOR AND. |Se 2" 


STEEL INDUSTRY 


Firm Attitude of Judge 
Gary an Important 
Influence 


AS TO OPEN SHOP 


Labor Leaders Are Averse to 
a Show-Down With US. 
Steel, Which Has Treated 

Workers Well 


By A. R. KENNEDY, 
Editor “Canadian Machinery.” 


The steei situation in the big pro- 
ducing points of United States, es- 
pecially those at which the Corporation 
plants are operating, has been passing 
through a rather ticklish stage during 
the past few days, but so far nothing 
were dangerous than possibilities has 
developed. Not very far back it did 
look as though there would be a real 
struggle for the closed shop in the 
steel industry, something that has not 
heretofore been accomplished. The 
committee that had been working try- 
ing to bring about an organization in 
the steel mills represented to the 
management, through a letter to 
Judge Gary, that they were in shape 
to present their demands or call a 
strike, naming a certain date for the 
matter to be settled one way or the 
other. 

Judge Gary and those assdciated 
with him, claimed that the men who 
made the representations to him did 
not represent the men in the mills, and 
the only way to demonstrate this fact 
is for the new union to call the strike 
and see how they make out. It may 
be that they are not prepared yet to 
go up against an organization such as 
the steel corporation. 


U. S. Steel on Own Feet 

The steel men, apparently, have no 
organization and Judge Gary was ap- 
pealed to as the outstanding man in 
the business. No doubt the labor men 
would very much have liked to have 
Judge Gary ask all the steel and iron 
men to come together for a conference 
but had this suggestion been made the 
head of the Steel Corporation would 


have been placed in the position where ; 


he would have stated that he was busy 
minding his own business, and did not 
care to be the committee’s representa- 
tive in seeking a conference with other 
manufacturers. Apparently the Steel 
Corporation rely largely on the welfare 
and community work which they have 
carried out to a very large degree to 
offset the attempts of the labor men 
to organize the industry to the point 
where they éan call for the open shop. 


Labor Burns Bridges 

The committee then wen to Wash- 
ington, and President Gompers of the 
American Federation of Labor, had a 
conference with President Wilson, 
who, several days before, had issued 
a very strong statement, calling for 
a truce as to all labor demands and 
asking that every citizen co-operate 
to stop this whole thing. Apparently 
there was a forlorn hope that the 
President could be induced to use his 
influence with the steel manufacturers 
to get them into conference with the 
labor leaders, and, obviously, it failed. 
In bringing the issue before the Pres- 
ident the committee burned one of its 
bridges behind it. It burned another 
when it wrote to Judge Gary that only 
a few days were left in which to avert 
a strike. It burned another, between 
it and the 12-plank platform enunciat- 
ed July 20, when it wrote to Judge 
Gary: “There has not arisen anything 
between your corporation and your em- 
ployees, whom we represent, in which 
the question of ‘closed shop’ has even 
been mooted.” The fact is that one of 
those 12 planks was nothing less than 
a demand for the ‘check-off,’ which is 
the most extreme form of closed shop 
labor leaders have been able to con- 
ceive, and which they never succeeded 
in establishing, except in some of the 
union coal mines. 


CARNEGIE’S WILL 


Steel King Had Disposed of the Great 
Bulk of Fortune 

NEW. YORK.—Carnegie left be- 
tween $25,000,000 and $30,000,000. 
The will leaves the real estate and all 
the works of an to Mrs. Carnegie. 
The fitancial provision for Mrs. Car- 
negie and for Mrs. Carnegie’s daugh- 
ter, Mrs. Miller, was made during Mr. 
Carnegie’s lifetime, rather than by 
the will. 

Mr. Carnegie’s gifts to charity dur- 
ing his lifetime totaled somewhat in 
excess of $350,000,000. He really did 
divest himself of his great fortune 
for the benefit of mankind, as he long 
ago said he would. 

Tne fourth article of the will ecn- 
tains a series of legacies, the most 
substantial of which are to charitable 
institutions. The fifth article of the 
will contains @ series of annuities tu 
relatives and friends. 


4 


article are: President Taft, $10,000; 
Mrs. Theodore Roosevelt, Bay, 
$5,000; Mrs. Grover Cleveland, Prince- 
— $5,000; Hon. Lloyd-George, $10,- 


The Pittsburgh University is left | 


$200,000; Hampton Institute, Vir- 
ginia, $300,000; Stevens Institute of 
Hoboken; NJ., $100,000; Saint An- 
drew’s Society, N.Y., $100,000, and 
Cooper Union $60,000. 


LABOR MUST LEARN 


Hard Times Now Being Predicted 
For Britain 


The Fortnightly Review states 
that the economic foundations of 
Great Britain are rapidly being un- 
dermined by the efficiency of ‘highly 
paid American labor and the growing 
ability of low-wage Japanese labor. 
It contends that British labor will 
learn the necessity of intensive pro- 
duction and thrift only through ex- 
perience of hard times. 


BIG WHEAT PURCHASE 
WILL HELP INDUSTRY 


Deal by British Government 
Important Factor in Mill- 
ing Situation 


‘ 


The announcement of a purchase 
by the British Government mounting 
into millions of bushels, is a hope- 
ful sign for the coming milling sea- 
son. With this business in sight 
there is little danger it would appear 
of any material falling off for the 
coming season. This is a reassuring 
factor, as, owing to the uncertainty 
due to the difference in price figures 
between the two countries, there was 
some uncertainty as to what the re- 
sult might be. 


The set price of wheat for the com-: 


ing season as announced recently, 
will be the same for new crop spring 
wheat flour as for old crop flour. 
While the miller is having to pay 
higher for his wheat, the’ differ¢nce 
is not of a very material amount, 
and, given a heavy-_run, will not be a 
large factor in the trade. It will 
have a tendency, however, to rather 
seriously affect the smaller mills. 
Milling officials, generally, are 
somewhat uncertain as yet in regard 
to the situation. The size of the 
wheat crop, and the question of 
whether an adequate market will be 
found for it at profitable figures, are 
still so uncertain, that it is difficult 
for anyone to forecast the position of 
the milling mdustry during the com- 
ing season. Generally speaking, how- 
ever, there is a tendency to take a 
fairly optimistic view of the situation. 


COCA-COLA A BIG BUSINESS 


A Thirty Million Dollar Asset Created 
Largely By Advertising 


One of the most interesting an- 
nouncements in connection with the 
ficquirement by the Trust ‘Company 
of Georgia and certain New York in- 
terests of the Coca-Cola Company of 
Atlanta is that which declares offici- 
ally that “the necessary resources 
will be provided to extend the opera- 
tions of the company more widely 
than heretofore not only in the Uni- 


ted States but in foreign countries.” 


About $30,600,000 is said to have 
been involved in the transaction. A 
new company is being organized, and 
about 500,000 shares of its common 
stock will be available at about $40 
per share. 

The sales for the first seven months 
of the year were 11,099,569 gallons, 
the July sales showing an increase 
over those of the same month a year 
ago of 171 per cent. 

The sale includes the rights to the 
formula, the real property, contracts, 
ete., but is said not to affect the bot- 
tling rights. The management will 
remain the same. 

At the time of the outbreak of the 
war the company’s advertising ap- 
propriation had attained a mark con- 
siderably over a million dollars’ a 
year, according to Printer’s Ink. Un- 
der this stimulus the consumption of 
the syrup jumped from 48,000 gal- 
lons in 1893 to 6,767,822 in 1913. The 
company began using magazine ad- 
vertising in 1904 and in 1906 it began 
using the newspapers. Besides these 
mediums the company has resorted to 
almost all known forms of aivertis- 
ing and has developed quite a few of 
its own. ; 

The company was founded by Asa 
G. Candler, Sr., of Atlanta, who pur- 
chased the formula for $2,500. Ad- 
vertising began in 1886 with an ex- 
pense of $73.96. In 1892 the capital 
stock was raised to $150,000, and the 
following year $12,395 was spent in 
advertising. The appropriation was 
annually increased until in 1901 it 
passed the $100,000 mark. 


% 


The British Government, finding it jm 


possible to along without Am 


R NOT LIKELY 


Some Reasons. as to Why 
Supply and Demand. 
Will Rule 


BIG CONSUMPTION 


Canada’s Sugar Rations Have 
More Than Doubled Since 
1915—Tariff Arrange- 
ments a New Facta 


By J. L. RUTLEDGE 
Editor “Canadian Grocer” 


The proposal to fix a maximum 
price for sugar for the wholesaler 
and the retailer may or may not work 
out satisfactorily. Whether such a 
course js feasible depends not on con- 
ditions in Canada, but on conditions 
In primary markets. It may have a 
beneficial effect at the moment in 
quieting the abnormal demand due to 
someone’s foolish statement at Ot- 
tawa recently that sugar would reach 
20 cents a pound, but whether such 
a price, if set, can be maintained, re- 
mains to be seen. Unfortunately, 
Canada is not a producer of raw sug- 
ar, and, therefore, no laws instituted 
here can deal effectively with the 
situation. ; 

That any definite fixing of-price is 
difficult to maintain is evident in the 
present situation in Cuba. While the 
entire crop was purchased by the In- 
ternational Sugar Commission, at 
5.80 f.o.b. Cuba, sales have been ac- 
tually made in defiance of this coa- 
tract at as high as 6.50. Canada is 
in a somewhat unusual position in re- 
gard to her sugar stocks. Supplies 
of raws have been largely derived 
from the British West Indies in the 
past, but the change in Britain’s pre- 
ferential tariff with the West Indian 
Islands, gives them a preference of 
80 cents as opposed to a 30 cefit Can- 
adian preference, which is practically 
a prohibitive barrier against the con- 
tinuance of this business, resulting as 
it has in an advance for Canadian 
refineries from 6.10 to 8.00. Can- 
adian refiners have to seek their sup- 
plies in Cuba, or from Peru with the 
added freights and additional trans- 
portation difficulties that this course 
entails. -It is just a question, there- 
fore, whether, if these restrictions on 
price are too rigidly enforced Canada 
may. not find herself without raw 
stocks. 


The ‘real truth of the sugar mat- 
ter, lies not in the increased demands 
of the producing and. distributing 
trades, but in the actual increase in 
the consumption in Canada following 
the sudden removal of the Canada 
Food Board restrictions. T. J. O’- 
Grady of the Atlantic Sugar refin- 
eries is responsible for the following 
figures -illustrating, the increased con- 
sumption in Canada. These figures 
represent the consumption for eight 
months of each year. 


40,669,213 pounds 
edge eehaw ew Ot on 48,444,507 pounds 
64,406,544 pounds 
68,408,548 pounds 
“93,025,186 pounds 
These figures indicate pretty clear- 
ly that the Canadian consumer has 
not suffered any great privation, but 
has, in fact, indulged in a perfect 
orgy of sugar consumption. W. F. 
O’Connor’s contention that there was 
a large crop of sugar in Cuba, and a 
-record heet crop in the United States 
is perfectly true, but while this is the 
case, Europe and Asia are lamentably 
short, and much of the Cuban crop 
must be diverted to meet this need. 
The solution. of the matter, therefore, 
would not seem to be to set a low 
maximum price on sugar, and so fur- 
ther increase the consumption, but if 
necessary, to take some steps to cur- 
tail*the consumption; until stocks are 
more normal, 


Present indications are, however, 
that no such action will be necessary. 
There is every indicatiot of a better 
delivery of raw stocks, that will im- 
mediately relieve the situation, and 
render any regulation of the industry 
unnecessary. The proposed prohibi- 
tion of the export of sugar has cer- 
tain objections. For one thing, it is 
admitted that there is an abnormal 
crop of the raws on the Island of 
Cuba, and that a goodly portion of 
these at least; will be distributed in 
Europe. They will in all probability 
be distributed as refined sugar, and 
to prohibit the Canadian refineries 
from exporting this commodity, 
means the diversion of this profitable 
business to American refineries, at a 
time when every iota of export busi- 
ness is of vital importance to Canada. 
Canadian refineries are capable of 
handling many times the volume of 
the annual Canadian consumption, 
and any restriction, therefore, beyond 
that necessary to secure supplies for 
‘Canada cannot but be harmful. 


| al Nickel Company’s De- 
¢ re OF 4 p e t Is . Py 

‘Work is rapidly on the 
construction of the Big Eddy dam on 
the Spanish River, Algoma district, 
Ont., for the International Nickel Co. 
‘The conservation dam will raise the 
level of the river 100 feet, and will 
create a lake with an area of 15 
square miles. Combined with the 
storage’ in the upper . third of the 
Spanish River watershed, it will in- 
crease the minimum flow to dover 
1,800 cubic feet per second, or almost 
three times the natural' low-water 
flow, of 675 cubic feet per second. It 
will also create a power site where 
15,000 h.p, can be continuously de- 
veloped. 


" RE-FORESTING PULP LAND 


Laurentide and Riordon Companies 
Plant Many Seedlings . 


Perhaps. .the large reforestation 
scheme ever undertaken in Canada 
is being carried out. in Quebec this 
year. The Laurentide ‘Company, of 
Grand’mére, is planting over 1,000,- 
000 seedlings, mostly Norway spruce, 
with some white, Scotch and jack 
pine and balsam. The Riordon Com- 
pany, of St. Jovite, is also planting 
about 750,000 seedlings. 
panies hope soon to plant every year 
at least one tree for every one re- 


SAFEGUARDING B. C. 
SALMON INDUSTRY 


Proposed Treaty With U.S. 
Government Would Do Much 
to Save the Sockeye. 


Unless some decided measures are 
taken to protect the sockeye salmon 


pack of the Fraser River, this year’s | 


experience’ would seem to indicate 
that the immense salmon ¢gtches that 
were the feature of this river, and 
one of the great assets of British 
Columbia, will very soon be a thing of 
the past. This year’s pack on the 
Fraser, of this grade of salmon, was 
a mere fraction of that of even for- 
mer light years. 
At the present time a treaty is 
pending with the United States Gov- 
ernment, that is expected to safe- 
guard this great natural resource. 
It is understood that the treaty in 
part follows the findings of recent 
commissions: of: investigation, that 
provided, among other things, for a 
closed season from 1919 to 1926 from 
July 20 to July 31 of each year, and 
also a weekly closed time through- 
out the season from 6 am. Saturday 
to 6 p.m. Sunday. The recommen- 
dations also provided for the licensing 
of fishermen, the restriction of the 
fishing to certain sections of the river, 
and stipulated the size of net. If, as 
it is believed, these regulations are to 
become effective, a really important 
step in the safeguarding of this im- 
portant industry has been taken. 


STUDEBAKER WELFARE 


Anniversary Bonuses and Vacations 
Are Features’ « 


NEW YORK-—Directors of the 
Studebaker Corporation have approv- 
ed, with liberal modifications, the 
plans for employees’ welfare, and the 
project in its entirety will be in ef- 
fect by September 1. The “anniver- 
sary check” plan, one of several fea- 
tures involved, in fact has been in 
force since August 1. All employees 
of less than five years’ standing are 
receiving checks amounting to 5 per 
cent, of their earnings on the anniver- 
sary of their employment. Those who 
have been in the Studebaker employ 
more than five years receive 10 per 
cent. : 

The plan includes all employees, iri- 


stead of those earning $2,000 or less |} 


fas originally planned, and the co- 
partnership plant will now permit 


employees to become holders of either | f 
preferred or common stock. Vacations | | 
for factory employees of two years’ |} 
service, life insurance and pensions |} 


are provided for by the directors. * 


Regarding the entire project Presi- |} 


dent Erskine says: 


“The directors frankly state that the 


lans are intended to increase the num- 

r of continuous service employes and 
to eliminate, as far as possible, the num- 
ber of transient employees. The plans 
are not to be considered in the nature of 


additional compensation in lieu of wages, | § 
but rather as a participation in the/|f 


profits of the corporation, rewarding 
employees for the increased value of 
their service which results from con- 
tinuous employment and co-operative 
effoft. Payments to employees under 


these plans are a fixed expense of operat- | f 
ing the business; are not dependent upon | jj 
on; and must |} 
be paid before the dividends can he paid | f 


the profits of the co 
to stockholders.” 


' CHATHAM’S CHOICE 


John A. Walker, K.C., former local 
manager of the Standard Reliance 
Loan Corporation, was chosen as the 
representative of the Chatham credi- 
tors of the defunct company. The 
creditors in Chatham also chose Mr. 
Walker as their director to represent 


m {them on the board of management of 


Sey s 


These com- . 


: Banking Service. { 


The attention of manufacturers is 
drawn to the. excellent facilities — 
this Bank offers in all branches of | 
a complete banking service. 


A good banking tonnection is an 
essential to the success of the 
manufacturer or merchant. 


THE CANADIAN BANK 
OF COMMERCE 


| Capital Paid Up, $15,000,000, Reserve Fund, $15,000,000 


THE ROYAL BANK OF CANADA 


HEAD OFFICE, MONTREAL 


LONDON, Ena. 
PRINCES ST., E.C. 


NEW YORK 
68 WILLIAM ST. 
BARCELONA 
PLAZA DE CATALUNA 6 
THE ROYAL BANK OF CANADA (FRANCE) 
PARIS, 28 ave pu Quatre-serremBre . 
With our chain of 595 Branches throughout Canada, 
Newfoundland, the West Indies, Central and South 
America, we offer a complete banking service to ex- _ 
porters, importers, manufacturers and others wishing to © 
extend their business in these countries. Trade enquiries 
are solicited. Consult our local Manager or write 
direct to our FOREIGN DEPARTMENT, MONTREAL, QUE. 


A close working arrangement exists between 
this bank and the 
LONDON COUNTY WESTMINSTER & PARR’S BANK, LTD. 


$33,000,000 
- $470,000,000 


We Bank « CANADA 


Letters of Credit and Drafts issued to over 1,500 principal 
points in the United Kingdom and the world-wide British Empire, 
and countries of Europe and Asia not under the War ban. The 
service is most complete and of unexcelled efficiency. 


FRENCH AUXILIARY: 


CAPITAL PAID UP & RESERVES - - 
TOTAL ASSETS - = + = - 


. ‘Branches and connections throughout Canada ~ 
Head Office - - . 8-10 King St. West, Toronto 


TheWeyburn Security Bank 


Chartered by Act of the Dominion Parliament 
TWENTY - THREE BRANCHES IN SASKATCHEWAN 
HEAD OFFICE, - WEYBURN, SASK. 
DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos. 
Mergens, Vice-Pres., Weyburn, Sask.; J. A. MeBride, Weyburn, 
Sask.; Frank Moffet, .Weyburn, Sask.; H. N. Morphy, Weyburn, 
Sask.; S. E. Osearson, White Rock, 8.D.; N. D. MeKinnon, Wey- 

burn, Sask.; H. O. Powell, Gen. Mgr., Weyburn, Sask. 
A General Banking and Fereign Exehange Business Transacted. 


Keep Posted 


There is a big advantage in keeping well in- 
formed in business. You can do this through 
our service of— 


These keep you posted on every change or 
new development affecting new concerns, 
markets, stocks, financial affairs, trade news, 
and personal items. Write. 


CANADIAN 


PRESS CLIPPING SERVICE 
{16-18 UNIVERSITY AVE, TORONTO 





Holdings of National Se- 
curities Up Fifty Million 
in July — 


“WAR-TIME” FINANCING 


It is Evident That Provisions 
- of War Measures Act Are. 
Still ae — Use 


Detailed figures of the July bank 
statement indicate the importance of 
the success of the forthcoming Victory 
Loan from the standpoint of Canadian 
trade, commerce and industry. It is 
indicated that at the end of July the 
holdings of government securities, 
which increased by nearly $54,000,000 
during the month had reached the 
total of $278,190,601 or about $134,- 
500,000 more than at the same time 
last year. With the government draw- 

' ing upon the banks for funds at the 
rate of about $50,000,000 per month, 
it is at once evident that if the bond 
issue does not reach such proportions 
as to remedy this situation the effect 
upon current loans will at once be felt 
and contraction of credits on current 
accounts are bound to reflect on com- 
mercial and industrial activities. 

During the same period there was 
an increase in obligations of the banks 
to the government of over $11,600,000 
to a total of over $140,000,000 or more 
than $53,000,000 above the July state- 
ment of 1918. Under the circum- 
stances, this expansion appears to re- 
present a continuation of financing un- 
der the War Measures Act by which 
the finances of the banks are enlarged 
to meet abnormal demands through 
the issuance of legals on the security 
of bank assets. This is a procedure 
which works very satisfactorily under 
the circumstances but it is a purely 
wartime arrangement just as the ex- 
penditures of the governmént neces- 
sitating it.. It represents 4 kind of 
fiflancial inflation which should not 
be continued longer than absolutely 
necessary, Government curtailmeht of 
expenditures appears to be the only 
sound solution. Now that the war is 
over every effort should be made to 
yeduce the government accounts to a 
basis where current expenditures can 
be financed from current-income, Un- 
less this is done the public finances 
cannot be otherwise regarded than 
with apprehension. 

The decline of nearly $30,000,000 in 
current loans and of over $2,000,000 
in Canadian call during the month, 
however, appears to have been rather 
the result of reduced business activi- 
ties than of government needs as there 
was at the same time an increase of 
$10,000,000 in call loans abroad, repre- 
senting funds which can be readily 
realized in the event of there being re- 
quirements for them at home, Also 
balances with foreign banks were in- 
creased by over $35,700,000. 


Stock Eases a_Little When 6-7, Rate 
is Maintained 
- By Resident Representative. 

MONTREAL.—At a meeting of the 
directors of National Breweries on 
Wednesday, it was decided to main- 
tain the present rate of 6% that had 
been started this year, 
able no increase will be made until 
after the first of the year. Some of 
the directors favored an increase to 
10%, but this was overruled. The 
siock dipped a few points, but held 
faiviy strong. 


CANADIAN COTTONS 
GET MILL PAYMENT 


Cash and Bond Returns Will 
About Equal Rental—aAll 
the Business Needed 


By Resident Representative 
MONTREAL.—Canadian Cottons 
was handed over this week the $1,500,- 
000 of bonds, and cash of $875,000 by 
the Dominion Textile Company in 
payment of the Mount Royal mill. In 
some quarters there has been a mis- 
apprehension about the profits that 
would come to Canadian Cottons from 
this sale. It has been argued that 
the company would have the interest 
of 6 per cent. on the*bonds, or $90,000 
a year to the good, and in addition tne 
interest on the cash amount, or a total 
of about $150,000 extra, as compared 
with what it was earning before, anu 
that this improved the position of the 
common stock. As a matter of fact 
the financial position is practically 
the same. The company received a 
rental of about $190,000 a year from 
the Dominion Textile Company for 
the mill, which is more than the actual 
cash that is involved annually in the 
present payment in purchase, but 
Canadian Cottons as “landlord” had 
a heavy depreciation account to meet 
each year on the mill, which would 
bring the return to about the same. 
Orders in hand are keeping the mills 
running to capacity in so far as the 
supply of labor is concerned, Cana- 
dian Cottons is filled up with domes- 
tic orders, and jin addition has a por- 
tion of the Roumanian order, some of 
it direct and the rest for converting 
mills. 

The new price lists for Spring, 1920, 
have been issued, and on the average 
these are slightly below the prices of 
one year ago, in spite of the increase 
in wages that went into effect a 
couple of months ago. 

There has been little activity in the 
stock for some weeks past. 


RAILROAD EARNINGS 


Gross receipts of the Canadian-Pa- 
cific Railway for the fourth period of 
August totalled $4,759,000, a gain of 

29,000, or 15.2 per cent. over the 
corresponding period in 1918. The 
Grand Trunk Railway reports gross 
earnings for the last nine day period 
of August amounting to $2,333,190, 
an increase of $94,386 or 4.2 per cent. 
Foliowing are comparative figures: 

19.19 1918 Change % 
©. P. R.. $4,759,000 $4,130,000 + $629,000 15.2 
G. T. RB... 2,383,190 2,288,804 + 94,386 42 


ANALYSIS OF BANK STATE MENT FOR JULY 
Immediately Available Liquid Resources 


July, 1919. 


180,823,245 
108,400,000 
16,581,796 
84,255,121 
278,190,601 


June, 1919, 
70,279,488 + $ 
116,547,887 + 
107,200,009 + 
14,557,267 + 
48,484,051 + 


224,301,264 + 
167,236,045 + 


Change in month. July, 1918. Change in year 
924,006 $ 76,578,266 + $ 3,625,267 
5,275,408 186,520,172 — 5,696,927 
1,200,000 38,870,000 + 19,530,000 
974,539 8,298,812 + 7,882,984 
85,771,070 45,735,998 + 38,519,123 
53,889,337 143,774,425 + 134,416,176 
10,862,389 167,112,836 + 10,985,598 


$ 925,502,730 $ 816,605,892 + $108,896,838 $ 716,890,609 + $208,612,221 
Leans and Securities Other Than Those of Canadian Government 
12—Pub, secs. ....$ 258,490,900 $ 254,147,016 — $ 656,106 § 255,155,438 — § 1,664,520 


66,101,819 + 22,319 
95,852,728 — | 


67,828,305 — 2,614,167 
74,382,762 + 19,204,785 
005,677,233 + 108,709,978 
99,702,919 + 38,515,088 

2,442,046 + 1,258,162 
56,589,173 — 2,133,435 


2,265,281 


$1,616,058,653 $1,641,884,824 — $ 28,830,671 $1,451,777,876 + $161,275,777 
Other Assets 


. 8 8984616 $ 4,210,580 -— § 275,928 § 
6,166,608 — 

* 2,399,168 — 
54,916,064 + 
23811175 + 
1,998,749 + 


2,301,216 


4,814,072 —$ 879, 
6,685,322 — 145,7 
1,999,792 +- 887,606 
52,954,694 + 1,712,948 
23,428,320 + 5,817,026 
2.550.472 — 249,256 


626,968 


$ 97,566,752 § 92,901,198 + $ 4,605,054 § 91,452,672 + § 6,184,080 


~— 


. » .$2,636,128,185 $2,551,301,414 + $ 84,731,721 $2,260,101,057 + $376,022,078 


3—Note oir, dep..$ 5,931,480 $ 


S@—Int. bk. bal. 130,687973 140,242,549 — 


5,930,608 + 872 


5,848,099 + 83,381 


9,554,576 '! 3,663,405 + 17,124,478 


$2. 772,743,588 $2.697,564.571 + $ 75,178,017 $2,379,512,651 + $393,229,937 
TO THE PUBLIC 


Circulation 


Liability te Government and 
Circulation ...$ 206,906,041 § 217,608,105 —~ § 10,701,254 §$ 187,865,833 + § 19,041,108 


2—Dom. Govt, ... 140,575,172 
&—Prov. Govt .. 23,499,116 


$--Demand dep... 684,176,765 


®—Savings dep... 1,175,002.153 1,139,569,570 + 35,522,533 


87,301,606 + 63,278,566 
22,628,969 + 876,47 


549,068,651 + 35,108,114 
992,015,187 + 183,077,016 


11,664,964 
955,322 


21,750,262 


Total Can. ...$1,759,268,916 $1,745,496,59T + $ 13,772,321 $1,541,083,788 + $218,185,160 


crseee SM©,650,777 240,201,440 + 54,449,897 


216,008,804 + 78,646,973 


Due to Banks Abroad, Ete, 


@-U. Kingdom ..$  6,038,1% § 


83,955,650 $2,208,785 + 
38,920,081 -—— 


3,971,364' 
745,345 


_ $2.80), 047,478 $2, 428,947,496 + § 72,100,087 $2,118,004,117 + Wee 
8,178,065 10,556,638 —~ 


746,874 
$48,717 


24,864,627 +  8001,0382 
1,417,769 
5,815,868 
2,082,059 
‘1,500,000 
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it is prob-|- 


Earnings More, But Wiped 
Out by Much Heavier 
. Costs 


nates 
NOW RUNNING AHEAD 


First Two Months of New Year 
Much Better and Prospects 
Good For Surplus 
Hereafter 


‘By Resident Representative 

MONTREAL.--The annual report 
of the Quebec Railway, Light, Heat 
& Power Co, THE FINANCIAL 
POST understands, will show a deficit 
for the year ending June 30, 1919, in 
the neighborhood of $65,000. This 
condition is not surprising when the 
records of the majority of other elec- 
tric lines is considered, for the costs 
of operation have been running very 
high, and increases in wages “have 
been- very heavy in nearly every in- 
stance, The deficit compares with a 
surplus of $95,000 for the previous 
year and one of $20,000 for two 
years ago. This condition that has 
arisen this past year should be re- 
garded by the shareholders as more 
or less temporary, for the prospects 
are that a deficit will not be repeated 
in the new year on which the com- 
pany has entered. 

There will be several reasons for 
an improvement, which has already 
been manifest since the new fiscal 
year began. One is that the Quebec 
Railway is, dependent for a large 
share of its earnings on the large 
tourist traffic that the Ancient Capi- 
tal draws from many quarters of the 
world. Most of this, of course, was 
cut off during the war, but has re- 
sumed since the first of July. For 
instance, it is learned that on Labor 
Day the earnings of the railway were 
the second largest for a single-day 
in its history, the passengers carried 
being 86,533, as compared with the 
previous record of 93,000 on Civic 
Holiday, 1913. Then the Moritmorenci 
Division, which runs for 33 miles and 
connects Quebec City with the Que- 
bec & Saguenay road, ‘in the two 
months of the new year, July and 
August, carried 541,000 passengers, 
as compared with 380,000 in the sim- 
ilar period last year. Again, the 
Quebec-Saguenay line has always 
been a hepyy liability: now it is 
owned by the Government, and hence- 
forth will be a big source of revenue 
as a feeder to the Montmorenci line, 
which is steam as well as electric. 
Eventually this Montmorenci road is 
likely to be taken over by the Gov- 
ernment to link up with the Quebec- 
Saguenay. Then fares are higher on 
the_electric road, and gas and electric 
light and power rates have gone up 
also, and the full effects of this are 
felt from the first of the current year 
of the company. On the Street Rail- 
way division alone the receipts show 
an increase of $25,000 for the first 
two months, July-August. 


For the year. just closed the gas 
division shows increased earnings, but 
these are offset to some extent by 
the heavier costs of production, due 
to coal chiefly, and also wages. The 
net gain is about $10,000. In the 
case of the power division, while the 


gross receipts were higher, the ex- 
penses more than wiped these out, 
causing a net loss over one year ago. 


The stock remains about the same, 
around 17-18, with scattered buying. 


SCOTIA’S POSITION 


Magazine of Wall Street Refers To 
the Outlook 


Scotia common has not been traded 
in-for some weeks past. In August 


not more than 100 shares were re- 


corded on the Canadian market. Price 


sagged considerably since the high 
mark of June and July, when on one 
occasion 97 was reached. Last sales 
were made at 75, and as nothing but 
a real sale can determine the value 


of a stock, there is no saying what 


the present price of common is. In 
a recent issue of the Magazine of 
Wall Street, it is stated that: 

“Nova Scotia Steel & Coal Co. owns 
many valuable coal areas, a. steel plant 
at Nova Scotia and leases about 90 square 


miles of coal areas. The capital is $16,- 


000,000 in common stock at 100 par value, 
and $1,000,000 in 8 per cent. cumulative 
preferred stock. The company has a very 
good dividend record, payments averag- 
ing between € and 10 per cent. between 
1914 and 1917, the present rate being 1 
per cent. quarterly. The company is at 


present very prosperous, and its fall op- 


ations are expected to produce very large 

revenues in the next few years. The 

shares have had a good 

around 50. The company earned $2328,- 

557 last year, with a net balance avail- 

able for dividends of $1,715,492, which 
of about $400,000 
. A further advance 


@ very pro- 
nounced advance over the last recorded 
sales, which were made at 140. 


ILLINOIS TRACTION 

Gross éarnings of the Illinois Traction 
Company for the month of July amount- 
ed to $1,339,818 against $1,189,276 for 
the corresponding month in the previous 
year. , The increase is $150,537. Operat- 
ing expenses at $1,013,876 left net earn- 
ings amounting to $325,936, which ts an 
increase of $22,621. For the seven months 
ending with July the gross at $9,595,911 
showed an increase of $1,312,495, while 
net at $2,622,040, showed an increase of 
$337,845. 


s 
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NESBITT, THOMSON & COMPANY 
Limited 
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INVESTMENT BANKERS 


1404 C.P.R. Bldg. 
222 St. James Street 
Mercantile Trust Bldg. 


TORONTO, Ont. 


HAMILTON, Ont. 


Real Service to Business Men 


THOMAS F. HOW 


GENERAL MANAGER 


The Bank of Toronto is prepared to afford 
every assistance possible to responsible business © 
men engaged in the development of the manu- 
facturing, commercial and agricultural industries 


of Canada. * 


Many of Canada’s prosperous business men, 
farmers, manufacturers and merchants, have 
achieved success through the aid given over a 
period of many years by this Bank. Many of 
our clients who started in a very small way, 
have established successful industries because 
from the very beginning they have received the 
Bank's co-operation. 
Open an account in The Bank of Toronto and 
let us get acquainted with you and your business. 
r. service which has proven so valuable to 
others is at your disposal. 


THEBANK°F TORONTO 


The Legacy of War 


Canada’s Dead and Missing 
Canada’s Wounded - - dak sae a 


Canada’s National Debt - 
Soldiers’ Annual Pensions - - 


63,038 
149,709 
- $1,670,263,691 
$35,000,000 


PIHE WORLD is staggering with debt. ‘Some of the leading 
countries are verging on bankruptcy. 3 


Five years ago Canada had never dreamed of the financial burden she 


carries to-day. 


Canada entered the Great War with a National Debt of $337,000,000, 
or $42 per head of population. Canada emerges with a National Debt 
to date of $1 670,263,691, which is expected to approximate $2,000,000,- 
000 by the end of the fiscal year—or about $250 for every man, woman 
and child in the country. Interest charges alone will eat up nearly one- 
half our present national revenue, and soldiers’ pensions will have to be 


provided as well. 


Can Ontario Afford to Spend 
| $36,000,000 a Year on Booze? 


REVIOUS to the Ontario Temperance Act the drink bill of the 
Province approximated $36,000,000 per year, an amount about 
equal to Ontario's share of the Annual interest on our National 


Debt. In the face of our financial responsibilities alone, is this the time 
to repeal the Ontario Temperance Act or relax a single one of its restric- 


tions upon waste of money and man power? _ To every question on the 
Referendum Ballot vote— 


“No!’—Four Times—“No!” 


cee eens te tat No intoxicating beer in Standard Hotel bare—No Govern- 
four tinse—X—W KS Sn eke eae Be sure you mark your ballot 


Ontario Referendum Committee 


JOHN MACDONALD: 
Chairman. 


eee S. GRANT; 
‘sce-Chairman and Secretary- 
. C001 Excelsior Life Bidg.) 
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Of These Net Profits 
Were $1,823,656, or 
19% 


WIPING OUT BONDS ., 


Whole Outstanding Issue of 
$1,200,000 on Jan. 2—Lib- 
eral Depreciation—Re- 
forestation 


Following the recent declaration of 
a bonus dividend of 30, the Lauren- 
tide Company in the statement that 
was submitted to the shareholders 
this week amply justified that special 
payment. Not only were the net 
earnings some $350,000 ahead of those 
of one year ago, being $2,955,978 as 
compared with $2,593,834 in 1918, 
but the net profits showed an increase 
from $1,704,655 to $1,823,656, after a 
liberal allowatice for depreciation of 
$330,000 more than one year ago. 
These profits work out at a percent- 
age of an even 19 on the common 
stock of $9,600,000, compared with 
17.7 one year ago, and 17.9 two years 
ago. 
Probably the most encouraging fea- 
ture of the annual meeting was the 
statement of the president, George 
Chahoon, jr., that the outlook for the 
new year was “exceedingly bright,” 
as the consumption of newsprint, 
which was based on advertising, was 
the largest in the history of the 
world. Encouraging announcements 
were also made of the re-forestation 
policy of the company, which contem- 
plates the planting of 1,000,000 to 2,- 
000,000 trees every year to cover the 
use of the standing pulp wood in the 
ordinary operations of the company. 
Fire losses during the year were 


_ practically negligible. 


Paying Off All Bonds 

Another point that will add strength 
to the common stock as a security is 
the intention of the Board to wipe 
out the bonded indebtedness outstand- 
ing. As the president announced in 
the report: The bond issue of $1,200,- 
000 will be due on January 2nd of 


the extra payment of 3c, bonus 
dividend, amounting to $288,000, and 
the increase from 10 to 12¢ during 
the year, and covering three quarters 
out of four, this increase amounting 
to $48,000 per quarter, or $144,000 
during the year—the total increase in 
dividends amounted to $432,000, or to 
$1,392,000 in all, as compared with 
$960,000. The comparative statement 
for the three years is as follows: 
Profit and Loss 
1919 1918 1917 

Paper, etc..... $2,510,722 $2,811,799 $1,841,961, 
Lumber, ete... 232,651. 148,191 253,627 
Investments ... 212,604 188,918 125,060 


: TOV. coves $2,956,978 $2,598,834 $2,220,660 


Fixed charges. $ 236,926 $ 227,206 $ 115,707 
Depreciation .. 329,841 271,883 116,670 
Timber depl. .. 176,554 = ....... phgces 
War tax 240,000 + 240,000 
Pension fund.. 150,000 150,000 
1,182,322 889,179 
1,823,656 1,704,655 
1,392,000 960,000 


ee 
$744,655 $856,011 
Steady Gain in Profits 

Taking the profits record of the 

company for a number of years past 

it is seen that since 1908 the percent- 

age of earnings has more than doub- 

led, or from 9.02_to 19 this year, while 

the- actual amount has gone up to 

seven times that of 1908, the capital 

stock having been increased from $7,- 

200,000 to $9,600,000. The figures are 
as follows: 

Netbefore P.C. 

Year. dividends. earned. 

19.00 

17.75 

17.92 

10.92 

10.98 

10.14 

10.53 

10.45 

19.80 

23.20 

12.49 

9.02 


The liquid position of the company 
a very satisfactory im- 
provement during the year, the work- 
ing capital increasing from $4,679,- 
668 to $5,355,670. The liquid assets 
have grown to $7,238,086.from $6,- 
296,140, or nearly $1,000,000) and the 
current liabilities show a smaller in- 
crease over last year than the actual 
amount of cash that was to be paid 
out ‘as the bonus dividend just after 
the close of the company’s fiscal 
year, that is on July 2. Investments 
are up over $350,000; logs and log- 
ging supplies, nearly $700,000, a good 
condition when the extra demand is 
taken into consideration, and indica- 
ting a favorable winter’s cut. Cash 
on hand js up over $350,000, although 
the item of call loans, $400,000, of 
1918, is absent from this year’s tab- 
ulation. In the current liabilities 
accounts payable have shrunk by over 
$200,000, and bills payable are down 
from $178,000 to a bare $3,100. 
The figures for the two years com- 
pare as follows: ' 


Liquid Assete— 1919 1918 
Investments $1,988,052 $1,695,541 
Logs and log supplies.. 2,533,912 1,866,250 
Mill supplies ...... eek 787,878 


. | Merchandise 424,487 


1,015,762 
227,222 
400,000 


$6,296,140 
Current liabilities— 

Accrued bond interest... 36,000 36,000 
Dividend due (com.).... 288,000 240,000 
Bonus due ....ccesseee 288,000 nce cuees 
Bank loans ° se pvelnine isa 63,383 
Accrued wages ‘ 53,284 
Accounts payable 520,645 
Bills payable 173,500 
Unpaid dividends 1,380 
Bus, profits war tax.... 628,330 


. $1,882,416 ‘$1,616,472 
Bal. working capital... $5,355,670 $4,679,668 


ST. LAWRENCE MILLS 


After being idle for the month of 
August, the last of the company’s fiscal 
year, St. Lawrence Flour Mills are ex- 
pecting the first supply of the new crop 
of wheat next week, and after that it is 
hoped that regular supplies will be re- 
ceived. An excellent statement is looked 
for ‘this year from the company that will 
exceed in profits that of last year, the 
Best to date. There have not been many 
sales of the stock this week, although 
there was a rise on Wednesday, with a 
slight drop later in the day. 


Rapid and Efficient Delivery 


BILITY to fill rush orders is often 


the secret of 


business success. 


Speed — service — reliability — are 
embodied in the Ford Motor Truck. 


It brings the distant surburbs— 
the adjoining rural districts—to your 


door. 


You may often arrange to haul ‘re- 
turn loads at a profit. : 


Satisfies your customers and yourself. 


One-Ton Truck (Chassis only) 
$750, F. O. B. Ford, Ontario 


Buy only Genuine Ford Parts 


700 Canadian dealers 


Service garages supply them. 


and over 2,000 
123 
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Ford Motor Company of Canada, imited | 


F ord, Ont 


C.P.R. AND UNION PACIFIC 
An Explanation of a 30 Point Price 
Difference 


‘A reader of the “Wall Street Jour- 
nal” asks why the 30 point difference 
between Canadian Pacific and Union 
Pacifie—both 10 per cent, stocks. The 
Journal doubts whether the difference 
in prices of these two railroad stocks 
can be wholly justified by any infor- 
mation we have, but it can be Ries 
explained as follows: 


While Canadian Pacific earned on its 
stock slightly less, than Union in 1918, 
the earnings from steamships were not 
fully disclosed in the report because 
the vessels were taken over by the Bri- 
tish_ Government at the outbreak of the 
war and the returns have not been fully 
accounted for to the company. 

While realizations from Canadian Pa- 
cific lands during the war Were nearly 
suspended, the unsold portions of the 
grant are still extensive and enormously 
valuable. Sales must be resumed sooner 
or later and be reflected in revenue. 
Recognition of this fact doubtless has 
something to do with the seemingly high 
price of the stock based on dividends or 
apparent transportation earnings. 


On the other hand, the price of Union 
stock is certainly depressed by the un- 
happy outlook for ‘all American rail- 
roads, such as increasing costs and 
wages without corresponding tariff ad- 
vanceg, radical proposals for continued 
Government operation and Bolshevik 
schemes of confiscation. 


BRAZILIAN 


The July earnings statement of the 
Brazilian Traction, Light and Power 
Company shows gross amounting to 


* | 10.070.000 milreis, ag compared with 


9,465,000 milreis for the same month in 
1918, an increase of 605,000 milreis. The 
operating evxnenses for the month to- 
talled 4,681.000 milreis, which is an in- 
crease of 279,000 milreis. Net earnings 
at 5.389.000 milreis showed an increase 
of 326,000 milreis. Following are com- 
parative figures for the first seven months 
of the year: ; 
Milreis 


1919. Gross Net 


January.. 8.522.000 4,283.000  ©587,000 
February. 7,972.000 8.864.000 299.000 
March™... 9.330.000 5.013.000 1,088,000 
April .... 9,208.000 5.096.000 1,005.000 
May ..... 9.562.000 6,217.000 575,000 
June .... 9,369.000 4.877.000 94.000 
July .... 10,070,000 5,389,000 326,000 


The aggregate gross earnings from 
January 1 to the end of July amounted 
to 64.0833,000 milreis, an increase of 
4.875.000 milreis, while the aggregate net 
earnings for the same period at 33,739,000 
milreis showed a gain of 3,974,000 milreis. 


Net Inc. 


TWIN CITY 
The Twin City Rapid Transit Company 
reports gross earnings for the month of 
Julv amounting to $950.476, arainst 
$816,958 for the same month iin 1918, an 
increase of $183.518. Operating exnenses 
totalled $656,786, an increase of $96,811, 


and net i to 

SSeucf as isreceser Game 
For the seven months ending with July 

the gross totalled $6,293,157, an imcrease 


over the corresponding seven months in|. 


1918 of $628,826, and nea at. $1,809,332 
showed an increase of $220,268, 


CANADA BREAD 
At the annual meeting of Canada Bread 
Company, President Mark Bredin supple- 
mented his statement in the annual re- 
port by further details of the company’s 
operations during the year. He poin 
to the difficulties caused by labor unrest 
and the increasing of men’s wages that 
had been necessary, but believed that all 
were noW happy and contented. He re- 
ferred to the bread war in Toronto dur- 
ing last spring, and said that for two 
months the company sold bread at 2% 
cents below cost. For the future he took 
a favorable view. The former directors 
were re-elected as follows: Mark Bredin, 
President; F. H. Phippen, K.C., Vice- 
President; George Weston, H. C. Tomlin, 
W. J. Boyd, Alfred Johnston, Malcolm 
Stobie. 


UNLISTED SECURITIES 


Stocks Bid 
Alberta Pacific Grain, com.. 122 
DG., Pref. ee ee Secig ive 89 
Belding-Paul, com 
IG RIOR Fai wards cs dene 
Brit. American Ass. ...... 
Can, Fairbanks, pref. ..... 
Can. Machinery, com. ..... 
Do., vref. 
Can. Westinghouse 
Canadian Oil, com. ........ 
DG., PTET. occ cevecsace 
Carter Crume, pref. ....... 
Can. Marconi 
Can. Mortgag« 
Cockshutt Plow, pref. ..... 
Dom. Power & Trans.; com. 
Dunlop Tire, pref. ........ 
Toronto Carpet 
People’s Loan & Sav. ..... 
Home Bank 
TiInois Traction, pref. .... 
King Edward Hotel, com. . 
T.oew’s. Toronto, com. ..... 
Wm. Neilson, com. ........ 
Sterling Coay, com. 
Sterling Bank 
Trust & Guarantee 
Tinited Ciears of Can., pref. 
Western Assurance 
Whalen Pulv & Paper, com 
Voleanic Oil & Gas 
BONDS— 
Amer. Sales Book, 6s 
Algoma Steel Corp., 5s ... 
P. Burns, 1924, 6s ........ 
P. Burns. 1931, 5s 
on. Machinerv. 6s ....... : 
Collinewood Ship’g, 6s ... 
Fastern Car, 5s 
Mex. North, Power, 5s ... 
Morrow Screw, 5s 
N.S. Steel Dns., 5s-........ 
Ontario Pulp. 6s 
Porto Rico, 5s 
Sterline Coal, 6s 
Stone Limited. 6s .......... 
Toronto Power, 5s 
Tor. & York Radial, 5s .... 
Toronto Paner, 6s 
West. Can. Power, 5s 


Stock Movements of the Week 


Week ending Sept. 4, 1919. 
Banks— 
Ask Bid 


199% 199 
0 0% 206 
185% 


Commerce 

Dominion 

Hamilton 

Imperial 

Merchants 

Molson 

Montreal 

Nova Scotia 

Royal 

Standard 

Union 
Transportation— 

Barcelona 

Brazilian 

Can. Steamships, com. 
G4 WORE. sik ik oie 

Detroit United 

Toronto Rly. 

Quebec Rly. ......... 

Twin City 
Telecraph, Light and Power— 

Bell Telephone 120% 118% 

Consumers’ Gas ..... 149% 148% 

Mackay, com. ........ 78% — 
Do., vref. 6514 

Mont. L., H. & Pr..... 91% 

Shawinigan .* 123% 122% 
Inductrials-— 

Ames-Holden, tom. .. ... 50 
Do.. pref. ae 

60 


Bromp. P. & P., com.. 59 58% 

FF. N. Burt, com. .... ~... 97 
DS Ra Sin S50 Ss ees ces 

Canada Bread, com... 20 
Dis ORs cic wi ae te ba Ss 

Canada Cement. com. 69% 
Do.. pref. Sg cba 

Canadian Car, com... ... 85% 
Do.. pref. 

Can. Cottons, com. ... 

Can. Loco.. 

Can. Gen. Elec., com.. 

Citv Dairv. com. ..... 
1Oj¢ DUCE. is ce Seles 

Dom. Bridge 

Dom. Canners, com... 

Dom. Steel Corp. .... 

Dom. I. & Stl.. A 

Dom. Coal. pref. ..«. 

Dom. Textile com.... 

Goodwins. Ltd., com. . 

Lake of Woods M., c. 

Laurentide 

A. Macdonald. cém. .. 

Maple Leaf Mill., com. 

Mont. Cottons, com... 
Des ORO cides so saen 

Mon. Knit., pref 

Nat. Steel Car, com... 

N.S. Steel. pref. .... «:. 

Ogilvie Fleur. com... 260 

Pacific Burt. pref..... .-. 

Riorden P. & P., com. 137 


193% 


Do., vref. 
Span. River 

Do., pref. 
Steel Co. of Can.,cem. 70% 

Do., pref. ......%6. ) 
St. Law. Flour, com... 1128 
Tooke Bros., com. ... 48 
Tuckett Tob. com.... 
Wiabasso Cotton .... 


Wayacamack, com 
Atlantic Sugar, pref.. 


Yield 


to 
Hich Low Close Sales Aug. 28 
199% 199 '199% 84 6: 
205 205 205 2 
188 188 188 10 
200 198 198 17 
195 194 194 
194 194 194 

212 212 

276 276 
215 212% £213 

215 215% 

161 
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“But he couldn’t — 
his accounts in shape, and . 

Of .course, the estate, 
whose personal executor 
he was, suffered. — - 

Successful administra- 
tion of estates is largely a 
matter of such bookkeep- 
ing as this Company, 
through its staff of expert 
accountants, gives to pro- 
perty in its care. 

Our booklets give ad- 
ditional reasons why trust 
companies make the best 
executors. We shall gladly 
send them on request. 


National Trust 


Company 
Limited 


18-22 King Street East, 


Montreal 
JSO-Hospital Street 
Main 405, 


Toronto 
O5-Melinda Street, 
Adelaide 2246-7 , 
Direce Private Wires Betwoei* 
Montreal, Toronto 


Western financial house of high- 
est standing and importance re- 
“quires co-operation of bond firm 
with a view of purchasing and 
selling for joint account Sas- 
katchewan Municipal, School 
and Telephone Debentures. Box 
1, Financial Post. 


Lost Certificate 


Certificate No. 647 for 
one share in the Com- 
mon stock of Abitibi 
Power & Paper Co., 
Ltd., standing in the 
name of T. U. Fairlie, in 
trust, has been lost. 
Finder is requested to 
return same _ to 

office of the Company in 


Montreal. 


7 % 
Anda Bonus 


We are offering a Cor- 
poration Security. 
which has all the ele- 
ments of safety of prin- 
cipal, surety of divi- 
dends and certain ap- 
preciated value of prin- 
cipal investment — 
through a bonus of com- 
mon stock. 


We will be pleased to 
supply full particulars 
on application. © 


a 
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operation at Exhibition, 
oprentin' Mo Booth No. 117 


Automatic Electric Co., 


» ALBERT P. LINTZ, 
26 QUEEN EAST MAIN 3014 


Dominion Textile Company 
Limited = 


Manufacturers of 


COTTON FABRICS 


The Shrewd Investor 


and more particularly the successful ene, invests at least 
rt of his fands in the Guaranteed Trust Certificates of The 
terling Trusts Coperatien, They bear interest at the rate of 


524 


and are issued in terms ef three te ten years with balf-yearly 
interest coupens attached. 


A Legal Investment for Trust Funds. 


HI 
{ 
oe eee tIEAD OFT ICE-le RING SL. EAST 10m 


ead 


Ce emadinnaauaneamentiodnediiinmtnananst 


At 21 Jordan St. 


Conduct a General 
Investment Business 


CO oy 
CARLSON 
-PHONES 

OR OPERATOR 
1017 


‘We own and recommend 
7 per Cent. First Mortgage Serial Bonds of 


CLARKE BROTHERS, LIMITED 


Head Office: Bear River, Nova Scotia 
A Canadian Pulp and Lumber Company in successful operation for 
forty years. . 
Price: Par and Accrued Interest, with 20% Bonus in Common Stock. 


We shall be pleased to furnish prospectus and further information 
upon application. 


T. S. G. PEPLER & CO. 


Bond and Investment Brokers 
Royal Bank Building, Toronto . . "Telephone Adelaide 3448 


The Wish is Father to the Thought 


How it @ said: “If only I had someone I could rely upon to give com- 
petens ntion to my affairs after I have gone, my would then be at rest, 
and I would be happy and contented in the thought that I would leave my depend- 
ents comfortably secure for the future!" 


MAY WE SUGGEST THAT 


PRUDENTIAL TRUST COMPANY 


LIMITED ‘ 


a appointed elone or jointly with a friend? It is well equipped to administer 
nn at a ce aol: ak fe aervinis one Shoare aueiibte. 


The Ending of Munitions 
Activities Affected 
Output 
A GOOD SHOWING 


Compared With Pre-war Year’s 
Earnings Were. Still on 
a Very Satisfactory 
Basis 


In view of the increased costs of 
production and the ending of the war 
with the suspension of munitions ac- 
tivities, it is not surprising that the 
annual statement of the Lake Superior 
Corporation for the year ending June 
30th, which is now in the hands of the 
shareholders, should show a decline in 
profits. In fact the showing may be 
regarded with considerable satisfac- 
tion when it is considered that the in- 
come from all subsidiaries of the cor- 
poration, excluding the Algoma Cen- 
tral and Hudson Bay Railway, at $5,- 
441,574, while below the total of $6,- 
551,495 for the previous year, was 
still substantially above the $5,323,004 
for the period ending in 1917, and 
nearly $2,000,000 greater than the $3,- 
503,471 reported in 1917. Following 
is a summary of the income figures for 
the past two years: 

4 1918 1919 
$ 184,220 $ 206,846 
6,740 2,386 
35,817 18,966 
107,057 
67,875 
1,780 
5,085,032 


$6,551,495 $5,441,674 


The balance brought forward from 
1918 was $668,292, but this year the 
balance carried forward by all com- 
panies was $1,589,388. The Algoma 
Steel Corporation, chief of the sub- 
sidiaries, with large wotks at Sault 

te. Marie, had net operations of $5,- 
035,032, compared with $6,001,891 the 
previous year. The Steel Corporation, 
however, in addition to paying a divi- 
dend of 7 per cent. on preference stock 
for the year ended June 30, 1915, 
amounting to $700,000, paid the sum 
of $350,000 on account of preference 
dividend for the year ended June 30, 
1916. At the same time, it carried for- 
ward a balance of $1,433,875, compared 
with $764,038 the previous year. The 
Steel Corporation’s financial position 
has been improved, as current assets 
stand at $13,834,842, compared with 
$11,147,259 the previous year, while 
current liabilities are out $2,449,790, 
compared with $3,059,826 in 1918. 
Total assets of the Steel Corporation 
show little change at $55,280,230. 
Following are comparative figures 
showing distribution of profits: 


Net earnings: 1919 1918 . ©1917 
AN companies... $5,441,574 $6,551,495 $5,323,004 
Forward 668,208 x423,968 x340,08 
Adjust. dep.... 216,694 ....... eeesee’s 


$6,328,561 $6,975,433 $5,663,001 


Bond interest,. 1,235,710 1,816,042 1,419,071 


2,508,918 1,243,155 
Gen. deprec. .. 1,500,000 1,500,000 1,500,000 
Sinking fund.. 324,468 278,186 586,485 
Carried forward 1,589,388 668,292 *1,769,344 


> $6,328,561 $6,976,483 $5,663,001 
xLess depreciation Algoma BHastern Ry. 
*Subject to deduction for income tax. 


Algoma Stee) 


Figures of production for the 
Algoma Steel Corporation compared 
as follows: 

1917-18 
995,064 
761,082 
821,485 
379,040 


1918-19 
880,591 
700,610 
296,812 
406,398 
336,657 
414,932 
322,011 


Referring to the conditions which 
have prevailed during the year, the fol- 
lowing paragraphs are taken from the 
report of Wilfred H. Cunningham, the 
president: 


The change from war to peace condi- 
tons naturally resulted in a stoppage of 
the manufacture of shell steel and steel 
for munitions purposes generally. To- 
wards the end of the year the mills re- 
sumed the rolling of normal products in 
the shape of steel rails, rail fastenings, 
merchant bars, shapes, etc. Up to the 
time of making this report business has 
not been plentiful and for the last few 
months. the mills hav@ been operating 
at about half capacity. ‘ 

_ Cannelton Coal and Coke 

For the year ended June 80, 1919, pro- 
duction was 580,787 net tons compared 
with 76086 net tons for the previous 

. The decrease in output was caused 
CS the dull coal market during last win- 
ter and res ions on shipments by 
Government zoning regulations. Since 


ijopening of navigation operations have 


Please Ask Questions 


My JF.70% © 2 subscriber to THE FINANCIAL POST, desire information 
- * on any Canadian security, or matter, you have. th 


(tet camie as ed ea 


a ‘ 


been regular except at times when labor 

mee reduced production. The nros- 

pects for business, during the coming 

eae ne an oS 
al are 

inty ee dutivey after the close of navi- 
. Lake Superior Coal 


pte | No difficulty 
perienced in disposing of the product of 
Superior mines at good prices, 
Algoma Central Railway 

The firat six months of the fiscal year 
showed a satisfactory gain in gross and 
net earningg but since the armistice 
of November last the earnings have not 
compared favorably with the correspond- 
ing period of the previous year. The 
net earnings for the year, after deprecia- 
tion, are £°63,293.90 as com with 
the sum oi $439,219.18 for the previous 
year. Prior to the armistice a large 
portion of the company’s freight traffic 
consisted of munitions and raw materials 
for war supplies. The re-establishment, 
which is now proceeding, of the local 
industries upon a peace basis is expected 
in due course to compensate for the loss 
of this munition business. 


CYANAMID PROFIT 
CUT BY EXPENSES 


Volume of Business at New 
High Record, But Earnings 
' Were Lower 


The effect of the higher operating 
costs in relation to profits for share- 
holders in big industries is indicated 
in the annual statement of the Ameri- 
ean Cyanide Company for the year 
ending June 30th, when sales income 
at a new high record of $6,205,385, 
compared with $6,194,668 in the pre- 
vious report,’ (and only $2,705,053 for 
the year ending in 1917), were so re- 
duced by expenses that the net in- 
come~-was about $550,000 -lower. The 
“cost of sales” increased from §$3,- 
548,283 to $4,158,704, and “selling and 
general expenses” rose from. $301,148 
to $473,640, leaving profit on sales of 
$1,573,041, compared with $2,345,235, 
while net profits of $1,621,479 stood 
against $2,485,360. The net was fur- 
ther reduced to $1,048,751, compared 
with $1,601,410. Comparative figures 
for the two years are given in the fol- 
lowing summary: 

1919 1918 
$6,205,385 $6,194,668 
4,158,704 3,548,288 


2,646,384 
301,148 


2,046,681 
473,640 


$2,345,285 
162,372 


$1,578,041 


$2,507,608 
72,247 


$1,798,129 


$1,621,479 
175,000 
168,752 
233,975 


$2,435,360 
570,000 
29,974 
233,975 


Nes income $1,048,751 $1,601,410 


“Active trade relations,” Frank S. 
Washburn, the president, explains in 
his report to shareholders. “were sus- 
pended in the summer of 1917, and un- 
til December, 1918, because of the Gov- 
ernment contracts in hand during that 
period, but your company has in hand 
as of 30 of June, 1919, contracts for de- 


livery prior to the 30th of June, 1920, |: 


of various products estimated to have 
a sales value of $2,559,185.” 
Alluding to the operations for the 
year 1918-19, Mr. Washburn says that 
the cyanamid plant at Niagara Falls 
was worked at full capacity for the 
entire twelve months and anew record 
was attained from the standpoint of 
material produced. Improvements now 
being installed at this plant will give 
still larger production and a greater 
manufacturing efficiency. 


MAPLE LEAF AT 200 


Confidence in Future Situation Indi- 
cated in Big Advance 


The common stock of the Maple 
Leaf Milling Company ~reached the 
two hundred mark in the trading of 
Monday of this week, a clear jump of 
20 points from close of last week, the 
previous high for the stock. There 
seems to be no cause to justify this 
surprising advance, save in the re- 
newed confidence in a continuance of 
export business for the coming year. 
There has been some uncertainty as 
to what the coming season had in 
store for the mills, which was reflect- 
ed in the comparatively light trading 
of the past few weeks. Now, with 
orders assured, the public evidently 
feels that there is no further eed 
for uncertainty, and that,business wii! 
show the same satisfactory profits 
As in past years. There was no move- 
ment in the preferred. 


STEEL OF CANADA 


Steel of Canada, tommon, is selling 
better in the first few days of Septem- 
ber than any mark made in the month of 
August, but the volume of trading con- 
tinues to be very small. Although an 
advance of wages was announced a few 
days “ge in the plant at Hamilten, fresh 
demands are being made by the steam 
and operating engineers of the plant. 
The demands range from increases of 
16 to 22 cents per hour. A conference 
is reported as having been arranged with 
the mamagement. 


DULUTH-SUPERIOR 


The July statement of earnings of the 
Dutath-Superior Traction Company shows 
gross amounting to $169,468, as compared 
with $142,904 for the same month in 
1918, an increase of $26,564. Operating 
expenses at $131,011" left net earnings 
amounting to $38,456, a decrease of $497. 

For the seven months ending with July 
the £33 totalled $1,108,233, an increase 
of $113,666, while net for the seven 


re | months at $219,210 was lower by $41,108. 


EMONSTR/ 


A Good Year Indicated in 
ranean 20 June 


A NEW NOTE ISSUE 


$3,500,000 to be Used to Buy 
New Equipment and Clean 
Up Position on Bond 
Liability 


_ Considerable progress towards put- 
ting the Spanish River Pulp and 
Paper Mills project upon a .satisfac- 
tory working basis was made under 
the favorable conditions which pre- 
vailed in the paper industry during 
the year ending June 30, as indicated 
by the annual report which is now in 
thé hands of the shareholders, Geo. 
H. Mead, the president, refers to the 
completion of construction work and 
the proper balancing of the plants as 
referred to in the previous report as 
factors in giving the company its 
first armual opportunity to demon- 
strate its eaxning ability. The im- 
provement shown and progress in- 
dicated does not, howeyer, in the 
opinion of the board, yet represent 
an adequate return upon the very 
valuable resources of the company or 
the large amount of capital invested. 

The total net revenue amounted to 
$2,757,964, compared with $1,729,231 
in the previous year, and $2,117,734 
for the period ending in 1917. Re- 
serve for depreciation took $501,068, 
interest on funded debts $799,975, and 
$160,000 was, appropriated for con- 
tingencies and taxes, leaving a bal- 
ance of $1,296,921, which, added to 

$1,071,301 brought forward, makes a 
total balance of consolidated profit 
and loss accounts of $2,368,322, 


There being no sinking fund re- 
quirements during the year and no 
| dividend payments being made on the 
capital stock, the company was able 
to materially reduce its bank in- 
debtedness and, therefore, improve its 
cash position. The balance sheet and 
profit and loss accounts are sum- 
marized in the following comparative 
table: ; 
Assets 
1919 1918 
$24,188,558 $23,827,059 
7,331,117 > 7,878,165 
Sec. for sinking fund.. 84,461 Gee » ogkew 
Insur. premiums 


$31,608,104 $31,708,701 
Liabilities 

$13,699,100 $13,699,100 
First mortgage bonds.. 8,726,113 8,726,118 
Second mortgage bonds 1,606,000 1,606,000 
1,463,072 1,411,084 
1,587,233 3,673,755 
Dep. and cont. reserve 2,093,362 1,329,347 
110,000 192,000 

Profit and Loss 
$ 1,071,201 $ 998,725 
677,576 
500,000 
1,071,801 


New Issue of $3,500,000 


It is. announced in the report by 
President Mead that the shareholders 
at the time of the annual meeting will 
be asked to approve of an issue of 
$3,500,000 new 6 per cent serial mort- 
gage lien ten-year notes. Out of 
these new funds the deferred interest 
on bonds and notes due in 1922 will 
be met and the second mortgage de- 
bentures due in 1924 redeemed. In 
addition, two additional paper ma- 
chines will be installed at Espanola 
with a capacity of 100 tons per day, 
these being necessitated by the in- 
creasing demands of. regular cus- 
tomers of the company. ; 

With the addition of the plant finan- 
ced and the obligations referred to 
disposed of, the directors feel that 
they will be in a position to consider 
the payment of dividends upon the 
preferred stock and they will in the 
near future submit a plan for fund- 
ing the accumulated arrears. 


DOMINION STEEL 

Tron is,coming back. There is some- 
thing hard to explain in the course of 
stocks. The plant is largely shut down 
now for repairs, and the price of com- 
mon‘shows real strength, enough to lift 
it two points past the best of last week. 
The directors of the Dominion Steel Cor- 
poration met in Montreal a few days 
ago, but beyond declaring the usual quar- 
terly dividend of 1% per cent. on Iron 
common and 1% per cent. on Iron and 
Steel preferred, no official statement was 
forthcoming ss to the nature of the busi- 
ness transacted at the meeting. It was 
learned, however, that the members of 
the Board were presented with a detailed 
statement of the export domestic. out- 
look in the steel industry by President 
Workman, while the prospects of the 
coal export situation and its relation to 
labor was also discussed at the meeting. 


ALGOMA STEEL CORPORATION 

There seems to have been more labor 
trouble developing at the plant of the 
Algoma Steel but the parts 
of the mill that are best-engaged at 
present do not appear to be disturbed. 
According to an item in the press there 
is.an almost compl shut duwn im the 
blooming mill, rail mill and open hearth. 
Just how long other parts of the mill 
can Tun under these conditions is hard 
ne is mma mill te well the bar 
m Algoma m well booked, 
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To Yield Over 6% 


These bonds are 
well secured and 
present an oppor- 
tunity for perman- 
ent investment. 


We shall be pleased 
to forward full par- 
ticulars. 


F. H. DEACON & CO. 


Members Terente Stock Exchange 
INVESTMENTS 
97 BAY STREET, TORONTO 


PULP PAPER 
SECURITIES 


Do you Know? 


THAT Pulp and Paper is the 
largest manufacturing indus- 
try in Canada, 

THAT Canada is the second 
largest pulp and paper pro- 
ducing country in the world. 
THAT Canada exported pulp 
and paper products last year 
valued at over $99,000,000. 


This industry is growing rapidly. 
Why not share in this typical 
Canadian industry while it is yet 
in its infancy. 


Write us for information. 


RESERES? 


MINES — TIMBER 


This Company maintains 28 
special department for the in- 
tion of development pro- 
posi in Western Canads, 
and only those of sterling merit 
are commended to the con- 
sideration of our clients. _ 
LOUGHEED & TAYLOR, Limited 
' Government, Provincial, Municipal 
and Sehoel Bonds 


Galgary, Canada 
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The Mercantile Agency 
R. G. DUN & CO. 
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QUARTERLY DIVIDEND. 


Notice is hereby given that a 
Dividend of TWO and ONE-HALF 
PER CENT. for the current quar- 
ter, being at the rate of 

TEN PER CENT. PER ANNUM 
on the paid-up Capital Stock of the 
Corporation, ‘has been « declared, 
and that the same will be payable 
WEDNESDAY, THE FIRST DAY 

OF OCTOBER 
next, to. Shareholders of record at 
the close of business on the Fif- 
teenth day of September, 

By order of the Board. 


GEO. H. SMITH, 
Assistant-General Manager. 


} Toronto, Aug. 27, 1919. 
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| mediate settlement of the strike in | Company. 


i | Federation of Labor, an organization |* 
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a2 NAY AD TUN! "1 Law of Su d Demand is 
| A DAY OR TWOP Oe SAYS OPRICIAL| — * Work to Advance 


; Only One Active Oil Field in} NEW YorK—ts, is 
Sentiment oe Return West—Gas Wells Are vestment situation, nattedeiee dorodly 
to Wo Capped Kuhne, in regard to the position of 


snceonsdelalocliay 7 silver, say that the consumpt 
MINES ARE FLOODED | ‘that the development of the Al-| this neta! during the lect Bee ot 
Two W prvagr os GS _ | berta oil fields will necessarily be a {been far in excess of its production, 
ee et Workings | slow process, owing to the tremen- | and while this if sufficient in itself to 
in Condition to Take Out | dous area tobe prospected, and the | justify the present increase in the 
Ore—17 Mines and short season in Alberta, Western Can- | price, when coupled with the’ constant 
8,000 Men Idle ada, for this work, is pointed out by | decrease in production during the last 
iano? Charles E. Taylor, Western produc- | few years, it is not unreasonable to 
There is every prospect of an im-| tion manager for the Imperial Oil | expecta still further increase in price, 


Mr. Taylor said that to | based upon the law of 1 d de- 
Cobalt, where the silver miners have | 4@te between $5,000,000 and $6,000,- | mand. Cree 


been out since July 23, The mine | 900 das been spent in the West in ac- 


In the opinion of those able to jud 
managers met the men's committee on | ‘al exploration for oil. “This must f th : ie 
s of the future of silver, there is no 

Wednesday, and offered them certain | 2°t be confused with the oil boom of rospect of at fr in i 
concessions as a basis of settlement. |* *eW years ago. This amount re- . aioe cd en a ctek ce ine 
On Thursday the miners discussed the Scat oe, eae spent by the hota “‘geldaetinn ee So hoe 
hoot ec Poni on > said Mr. Rawle: and others,” | heen reached in 1911, and amounted 


to approximately 225,000,000 ounces; 
accepting the offer and returning to At present the only active oil ‘field ounces 


of which the United Sta ¢ 
work, A dispatch received by Hamil-| the West is a emall one south-west é tes produced 


1 : “| in excess of 79,000,000 ounces. Mexico 
ton B. Wilis, over his ‘private wire, +e Semen aha: 9 ber~ came next, and Canada and other 
Thursday, said: areas, but so far they are not com- British provinces were third in the 


“Mine managers told men yestérda scale of production. 
they would raise the base wage to $4, the snarciel scpeseons. 


es 


bonus to start from 80 cents per ounce | &** fields have been developed, one The production credited to Mexico 


for silver instead of 60 cents, thus in- at Bow Island, which supplies Cal- | ¥@5 not a true indication of what was 


suring them the minimum wage of $4| ary and some of the Southern cities | Produced from its mines, as a large 


should silver ever sell belgw 80 cents per | with natural gas, and one at Viking, | Portion of the silver exported from 
es. ay would also, if the men |6&0 miles south-east of . Edmonton, | Mexico in the form of bullion consisted 
ad Se end _¢x-| where nine holes have been drifled, | of Mexican pesos which had been melt- 
prevent n Nae marauieeen at an : eee, ving a total production of about |ed down and shipped out-of the coun- 
mittee. d 40,000,000 feet. ~‘These wells arejtry, in-order to realize the profit on 

“The meeting was over at six p.m. and | “capped” at present awaiting ‘the | the actual value of silver contents. 
the men* promised to consider and let 


construction of a pipe line to Edmon-| The world’s roduction duri 
the | know 4 “ ae production during 1918 
1 look: thos ioponed ase et ton, Wells have been drilled in the} amounted to approximately 160,000 


ers; this likely means another ballot will | #Te “capped,” as production is not 
be taken as quickl 


ment among the es 
” 
, 


: . ounces. Tht world’s producti f 
NS cetirer be ekoake es appears to favor! ment until transportation is im- » See 


proved. the last 20 years has approximated 
Even should the miners return to} Jp the meantime the Imperial Oil 156,000,000 ounces yearly. 


work at the beginning of next week, | Co, has geologists at work at Card-| Demand for Silver in Oriental Coun- 
it will ~ * a a seeteleat pues ston on the Mackenrie River, and on tries 

ore can rought to the surface. Dur-| the plans north-east of Edmonton. Since 1914, or during the iod 
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and production in 1919 will |} 
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86Z 
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WILL ADD TO YOUR PROFITS 


Mark your messages to the United Kingdom “VIA MARCONI” _ 
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The Marconi Wireless Telegraph of Canada Limited 


173 WILLIAM STREET, MONTREAL MAIN 8144 


re- : u 
and all the properties are flooded. | sults : silver throughout the world greatly 


Nipissing, which has the largest work- inexeesedy eperinny Stem. tne Cetaet- 


}| ings will take the longest to get start- NIPISSING al countries, and in order to partially 


supply the ver-increasing demand 
ed. oo ag ws ag done a of the ey ising Mines ditestors, st a meet-/from India and China, . has been 
; “9 

—_ ees oy oe oe oe — sak ao neomaedis ake Wetern Fedocarien {necessary greatly to reduce the stocks 


strike. of Miners, as demanded by the striking |°f silver usually carried in European 
" " 4 


mine workers at Cobalt. eling against} countries, and in addition to this the 
outside interference with the strike was) [Jnited States Government found it 
The strike broke out on July 28 ow- |*Fong, particularly so in view of the) oscar, 4) make an arrangement 
: neil, iad dice ail record of the federation as it ts pie- " 
ing to the refusal of the mine man-/|tured by the mine managers. A member}Wwith England whereby the United 
agers to recognize Miners’ Union,|] of the board expressed the episton thet | States took from its own treasury be- 
which is affiliated with the Western |s local union, comprised of Cobalt min- | tween 000,000 and 400,000,000 
» a = Ng Tate ° coual Guertaxts divi. |Ounces of silver in the form of silver 
that came into discredit, because of|dend of § per cent., though there has| dollars, nearly all of which was trans- 
its actions during the Montana strikes} been no production for the past five! ported to the Orient. This amount of 
a few years ago. In the offer made wees. vam me See ane es silver was practically equal to adding 
to the men the mine managers do not | o¢ august 28 showed cash in bank, Cana-|two year’s world production to the 1918 
ome the ans ~~ ried offer an dian and United Distes war bende, - <—e supply, all of which was absorbed 
alternative scheme as follows: Of OFS Of RANG SB nrocess, ut | without the least effort at the prevail- 
‘Taslontnal Den at each a _ elect Mon. ready Ter Caen Sa ae ee ing prices. oe 
an Employees’ Committee from employees : 
at that mine to discuss with their man- _ MINING CORPORATION Jn commenting upon the demand for 
agements questions concerning that in-| Reports that the Minitig Corporation| Silver in India, the minister of the 


vida! mine. z These poveead . eee of Canada has perched the Fogver. Mine British exchequer stated that unless 
mmittees will elect ™m eir numbers |are not correct, according to a obalt i F ” i S 
a Central Council, which the companies | report to the “Globe,” and probably the “insane demand” for specie pay 


will recognize as representing the em- in their origin from the fact that the ment in the form of silver coins ean 

ployees of the district. A comunitece of |Mining Corporation has taken over the | be changed, it will probably be impos- 

managers will meet the Council and deal |lease which has been held during the | sible to procure sufficient silver at any 

with all general questions affecting the | past yess ty Rome, Cent at vrice to maintain a normal rate of ex- 
airn, an is understoo. . 

aed aenean ething @ seuditinos™ eae good for another four years. The lease change on the pound sterling. 


Progress towards a settlement has ee “Mining "Company shell Se Two-thirds Silver Produced is a By- 
been impeded all along by the refusal | ceive ten per cent. of the “net” profits Product 
of both sides to the controversy to deal\ realized as a result of the operation of , : ‘ 

‘th the oth A ll the mine. In addition to the foregoing} While the United States is the great- 
wi e other. The business men of i facial 3 a. 
Gebait’ medenvceed th efea a _ | official information, current unofficial} est producer of the white metal, it is 

cOm- | rumors lead to the belief that the Mining ll kn that about two-thi 

promise, but without success and it Corporation as els0 negotiating for the ae ital puaaty ; s seed e ict 

j wee t f = it i , 
rtirsebe wad tecuanen ago that a Seimpeoter sh which Ceuaideuahie cease product from copper, lead, zinc and 
: tity of high-grade silver ore is stated/ old mines, and that only from 15,- 
No ore has been shipped out of which has been held y : 

; 7 bo be in sight, but which er 000,000 to 25,000,000 ounces are pro- 
Cobalt for six weks, and in view of the | in idleness due to litigation. Std Saas Ghee Wee tha ee 
rising price of silver, mine owners —e t 5 
have been anxious to-get the strike CONSOLIDATED SMELTERS values predominate. Any reduction, 
settled.. The McKinley-Darragh man-| Ore receipts from the Trail smelter | therefore, in the production of copper, 
aged to ship one car-load, but it was for the week ending August 21 amount-j lead and zinc due to price or other- 


. ed to 6,492 tons, of which 2,070 tons came | wise, greatly decrease the output of |: 
done without the knowledge of the !from the Sullivan. From October. 1; the white metal. . The restrictions in 
winers, who stopped any efforts to get | 1918, to August 21 the receipts totalled 


ore out. It is expected that production | 290,869 tons. the production of copper in this coun- 
will be increased for a short time when try during the latter part of 1918 and 
the mines get under way again as MINING STOCK QUOTATIONS the first quarter of 1919, if carried out 
several of them have large quantities Week cating Bop, & throughout the year, will result in re- 
of ore awaiting shipment. _— Low. Close. Sales.| ducing the output of silver in the 
Seventeen properties were idle dur- i ti = oder 48,500 | United States for 1919 to the extent 
ing the strike, and 3,000 miners placed | Atlas 2,400 | Of approximately 25,000,000 ounces. 
themselves out of work for six weeks. | Beiley % 9,500} It is not believed by those best in- 
Beaver 42 7,600 ‘ ~ 
Cham.Ferlaad — 9 2/000 formed on the silver situation that 
Coniagas . 2.60 2.55 7,100 | any great increase in the output of the 
88 metal can be expected, as many of the 


The Manager’s Offer 


MERCURY IN B.C. ee 
Crown Reserve 


Production, Now’ Dormant, May be | Cons. Smelters % 710 greater silver mines formerly existing 


Resumed ae on is tie0 in this country have been worked out 
Mercury production, which has been | Dome Mines. . 14.50 14.30 1450 600| and no new discoveries of importance 
dormant in Canada since 1896, may | Foster 4 a 4 have been made during the last 20 
be resumed in British Columbia. A | Gt. Northern.. a Aig a 9,000 vears. It is therefore apparent that 
report issued by-the British Columbia |Hellinger .... 709 See G8 the only hope of maintaining the pre- 
Department of Mines points out the | Kirk 44 42 sent output of the metal lies in a more 
commercial possibilities of the cinna-|MeKinley .:... 67% 66 @7% extensive development of the known 
bar deposits of that province, and | McIntyre 187 184 1.86 
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The all of capacities 
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nion Trust Company 


LIMITED 
Henry F. Gooderham, President 
Head Office: Corner Bay and Richmond Streets; Toronto 


Winnipeg. London, (Eng.) 


100% Production may be obtained by you at intervals, 
but our systems maintain maximum production. 


THORNE, MULHOLLAND, HOWSON & McPHERSON 


BANK OF HAMILTON BLDG. Indastrial Advisors TORONTO, ONT. 


United 
Financial Corporation 


Limited 
BOARD OF DIRECTORS 


SIR CHARLES GORDON, G.B.E., President 
President Dom. Textile Co., Limited—Vice-President Bank ef Monireal 
D. C. MACAROW, Vice-President CHAS, F. BATCHELDER 


General Manager Merchants Bank Vice-President 
of Canada 


MAJOR H. B. MacDOUGALL, Vice-President 
of Messrs. C. Meredith & Cai 
W. A. BLACK, 


Cc. R. HOSMER 
Director 3 's Bank : Director Can. Pacifie Ry,, Bank of Montreal, ates 
Vice-President Ogilvie Flour Milis Co., Lid. W. M. Mc ER 


A. BRETON neers on n Explosives, Limited 
> aa ! tC N York Direcior Bank o: ‘ontreal, ele 
Vice-PresidentGuaranty Trvst Co. of New Yor CHA MEREDITH 


A. J. BROWN, KC. of Messrs C. Meredith & Co. 
Vice-President Montreal Trust Co. 


‘ HAROLD STANLEY 
Director Royal Bank of Canada Vice-President Guaranty Trust Co. of New York 


GEO. CHAHOON, Jr. W. STETSON 
President Laurentide Co., Lid. ice-PresideniGuaranty TrustCo, of New York 


A. E. HOLT .R. SWAN * 
Manager Royal Trust Company ice- PresidentGuaranty Trust Co. of New York 


We purchase entire issues of Bonds, and deal in Government, 
{unicipal, Railway and other Investment Securities. 


Head Office : 112 ST. JAMES STREET, MONTREAL 
JOHN M. MACKIE - - A. P. B. WILLIAMS 
General M 


anager Secretary Treasuver 
Branch Offices: TORONTO, WINNIPEG, LONDON, Eng. 


o 


GEO. O. MERSON & COMPANY 
AUDITING AND ACCOUNTING FOR MUNICIPAL CORPORATIONS | — 
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WANTED 
To Purchase * 
Montreal City & District 
Savings Bank st. 
Stock 
Consolidated Felt 
Preferred and Common 
Dominion Power & 
Transmission 
Preferred and Common 
Brandram-Henderson 
Common 
Southern Canada Power 


Preferred and Common 


We are specialists in 
UNLISTED STOCKS 
and all our transactions are made 
only ona 
COMMISSION BASIS. 


BALFOUR, WHITE 
& COMPANY. 


INVESTMENT SECURITIE 


STJAMES ST. MONTREAL 
TELEPHONE MAIN 1516-1517 


Ne te 
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CHARLES S. COBB, ARCHITECT 
Seventy-one Bay Street, Toronto, Ont. 
Recent Clients: 

City of Toronto MacLean Pub. Co., Ltd. 
Imperial Bank Sir W. J Gage ; 
Fairweathers, Ltd. C.S. Blackwell, Esq. 


. We strongly re- 
commend the purchase 
of Thrift Stamps and War 
Savings Certificates. In this 
way you not only are aiding 
your country’s finances, but 
are forming the Savings habit. 
The Stamps may be purchased 
at any branch of— 296 
THE 


STANDARD BANK 


OF CANADA 
MAIN OFFICE 


. 15 KING STREET WEST 
15 BRANCHES IN TORONTO 
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Jim is Overrated-- 
He couldn’t find 
the Profit- killing leak 


“Yes, Jim,” stated a friend, 
“has been lucky. He made 
money during the war, but be- . 
fore that he was losing and he 
didn’t seem able to put his 
finger in the leak. He didn't 
know there was a leak until his 
business ship was nearly scut- 
tled.” 

You business men must 
watch your business constant- 
ly. Your cost sheetg. are the 
pulse and the tongue of your 
enterprise which first signal 
danger-—a state of illness. ~ 

It is worth your while to 
study, that your cost sheets 
may be put in the best form— 
that they may convey the full- 
est possible meaning to you. 

Some of these books will 
help: 

Prineiples of Factory Cost 
Keeping, by E. P. Moxey, 
price, $1.00. 

Principles of Depreciation, by 
Earl A. Saliers, price, $3.00. 

Unified Accounting Methods 
for Industrials, by Clinton -E. 
Weods, price, $5.00. 

Cost Accounting, oy Major J. 
sete Nicholson, A., price, 


Deninecs. Piaches, ty Wiliam 
H. Lough, price, $4.00. 


Write for our folder, “Books 


for Better Business.” You will 
find it of value. 


McAinsh & Co., Limited 
4-12 College Street, Toronto 
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“YT branch to Meriavitle, Alta.; Alcomdale, 
sub-branch 


OF LAST YEAR| 


Only One City Reports a 
Decline For the 
Month —. 


GAIN FOR WEEK IS 16.7% 


Three Cities Out of Twenty- 
five: Report Lower Returns 
For Week—East Gains 
13.7%—West 26.7% 


Returns of bank clearings for the 
week ending September 4 show a total 
of $260,544,390 as compared with 
$223,204,087 for the corresponding 
period in 1918. The increase is $37,- 
340,353 or 16.7 per cent. In the East 
the gain is $23,717,879, with Sher- 
brooke the only city to report lower 
returns. Montreal with a total of 
$93,706,196 shows a gain of 13.4 per 
cent.,, and Toronto a gain of 11.2 per 
cent. Windsor reports the largest per- 
centage gain with a total for the week 
of $1,798,537, an increase of 78 -per 
ce 

Western cities show an increase of 
$13,622,474. All cities report higher 


‘returns with the exception of Regina 


and Lethbridge. Winnipee shows a 
gain of 38.6 per cent., while Brandon 
with a gain of 51.3 per cent. shows 
the largest percentage gain. Follow- 
ing are comparative figures: 


WEEKLY BANK CLEARINGS 

(In comparison with same week last year.) 
, Eastern Cities, 

Sept. 4, 1919 
-+++8 93,706,196 +-$ 11,186,966 13. 
69,958,526+ 7,064,134 11. 
7,821,3389-+ 1,879,909 21. 
915,047. 21. 
1,004,447 23. 
570,801 16. 
416,445 18. 
106,527 3.9 
215,506 29.6 
145,015. 27.6 
25,221 2.8 
788,303. 78.0 


4 
2 
4 
2 
4 
i 
9 


941,704+ 
669,386 + 
870,523— 
1,798,537 + 


« «8 195,947,983 +$ 23,717,879 18.7 


Western Cities 
Sept. 4, 1919 

+++-8 88,273,803+$ 
11,924,964 + 
6,265,633 + 
4,291,785 + 
2,290,528 — 
1,770,228 +- 
1,433,138 + 
786,061 +- 
655,673 + 
a 725,732 — 
576,832 + 
355,010+ 
248,075+ 


Change 0 
9,273,522 38.6 
445,466 3.8 
1,192,511 23.5 
1,277,516 42.4 
108,067 4.6 
612,705 41.0 
440,231, 44.8 
286,307 48.1 
222,482 51.3 
25,604 3.4 
70,937 14.0 
50,484 16.6 
33,984 15.8 
.-$ 64,596,457+$ 18,622,474 26.7 

Grand Total .$ 260,544,890+$ 37,340,353 16.7 
Yr. to date. .$9,609,722,183 + $1,292,646,102 15.5 


Bank clearings for the. month of 
August totaled $1,295,378,944 against 
$1,071,744,866 for the same month in 
1918, a gain of $223,634,078 or 20.8 
per cent. All the cities showed higher 
returns with the exception of Leth- 
bridge. The gain in the East is 23.8 
per cent., and in the West 12.6-per 
cent. Comparative figures for the 
month follow: 


. MONTHLY BANK CLEARINGS 
(In comparison with same month last year.) 
Eastern Cities 
August,1919. Change % 
..$ 498,289,1511+ $106,527,343 27.2 
$27,665,3984- 49,798,402 17.9 
88,018,183+ 12,259,889 47.7 
24,188,384+ 1,872,666 8.3 
24,278,983'+ 8,889,410 
20,473,163 + 1,915,906 1 
18,316,559 + 8,871,147 4 
12,870,550+ 2,183,709 1 
4,248,015 + 558,322 
3,188,387 + 419,162 1 
3,985,267 + 209,080 
3,808,827 + 
8,304,914+ 
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8,987 859.00. 
. 8 982,720,681 + $188,771,390 23.8 
Western Cities 
August,1919 Change ) 
...-8 164,723,894+$ 18,386,658 18. 
® 54,975,609 + 538,645 0. 
26,827,108+ 1,312,872 
19,999,454 + 
10,768,137 + 
16,309,252 + 
8,708,577 +- 
6,155,275 + 
8,421 ,607.+- 
3,020,376 + 
3,179,041 — 
2,635,459 + 
1,939,974 + 


a. 
= 
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538,489 21. 
218,111 6.2 
327,177 14.2 
121,445 6.7 


Total, West. ..$ S12,658,268+$ 34,862,688 12.5 
Grand total . .$1,205,378,944+ $223,634,078 20.8 


STANDARD 
The Standard Bank has established a 
sub-branch at Priceville, Ont., and will 
od epen fer business Tuesdays and 


days. 

Miss P. Crawford, of the Tillsenburg 
branch ef the Standard Bank, has beep 
transferred te the branch et Galgary 


IMPERIAL 


Tt is understeod that the Imperial Bank 
will shortly epen a new branch at 


Windser. 


The Reyal Bank ef Ganada anneynces 
ef the follewing branches: 

a Cape le, Nfid., and 
in. a > 

been opened: Lac du Bonn@t, sub-branch 

te » Man.; Amarar sub- 


Morinville, Alta.; White- 
mouth, sub-branch to: Beausejour, Man, 


‘ ONTREAL 
Mr. Galt, of the Kelowna branch of 
the Bank of Montreal, has been trans- 
ferred to the branch at Ladner. 


COMMERCE 

Branches of the Canadian Bank of 
Commerce ‘have been opened at the fol- 
lowing points: Birch Cliff, Ont., in charge 
of A. H. Burland; Dartmouth, N.S., A. 
T. Croft: High Prairie, Alta. Allan Mc- 
Kenzie; Yonge and Delisle, Toronto, T. 
C. MeGill. 

E. W. Spurr, manager of the Admiral, 
Sask.. branch of the Bank of Commerce 
for the past four and a half years, has 
been appointed manager of the branch 
at Devon, N.B. J. F. Berry, manager 
of the Mannyberries branch, Alta., has 
been appointed to succeed Mr. Spurr at 
Admiral. 


TORONTO - 

Wesley Mason, teller at the Shelburne 
branch of the Bank of Toronto, has been 
transferred to the branch at Preston. 

L. R. Atkinson, of Toronto, has been 
appointed manager of the Bank of To- 
ronto at Port Hope. 

C. H. Byers, who has been manager of 
the Keene branch of the Bank of To« 
ronto, has been transferred to the branch 
at Freelton. a 


BANK OF ENGLAND 


London, Sent. 4—The weekly state- 
ment of the Bank of England shows the 
following changes: 
Total reserve, decreased 
Cireulation, increased 
Rullion, increased 
Other securities, increased.... 

Public deposits, increased..-.. 1,255,000 
Other deposits, increased 1.395.000 
Notes reserve, decreased 976.000 
Gov’t. securities, increased. ..: 7,706,000 

The vroportion of the bank’s reserve 
to liability this week is 20.42 per cent.; 
last week it was 22.76 per cent. Rate of 
discount, 5 per cent. 


«| SPANISH-PORTUGUESE 


MEN FOR S. AMERICA 


Royal Bank Sending Canadians 
to Three New’*Branches 
in the South 


By Resident Representative 

MONTREAL.—Arrangements are 
almost completed for the opening up 
of three new branches of the Royal 
Bank in South America, mention of 
which was made some months ago. 
This will give the bank ten branches 
in that country, as there already exist 
four branches in Venezuela and three 
in British Guiana. 

By the end of the present month 
the Rio de Janeiro branch will be 
opened to the public, with G. V. Long 
as manager. Mr. Long was formerly 
manager at Costa Rica. With him will 
be associated as assistant, W. C. 
Lowry, formerly on the inspectors’ 
staff. 

In a few weeks later the Monte- 
video and Buenos Aires branches will 
be operating, the former being the 
capital of Uruguay, and the latter of 
Argentine. The manager of the 
Montevideo branch will be C. O. 
Hodgkins, formerly manager at Port 
of Spain, with A. R, Gordon, of the 
inspectors’ staff, as assistant. At 
Buenos Aires the manager will be T. 
F. Dever, formerly supervisor at 
Havana, and later manager of the 
new branch that was opened at Bar- 
celona, Spain. His assistant will be 
J. S. Nicholls, formerly acceuntant 
at the New York agency. At _ the 
Brazil branch Portuguese is the lan- 
guage spoken, while Spanish is the 
prevailing tongue in the other capi- 
tals. All the officers chosen are Can- 
adians. 

The news of the opening of these 
branches, it is learned, has been re- 
ceived with enthusiasm by the busi- 
ness men of these countries, and trade 
with Canada is likely to be stimulated 
as it has by the large number of con- 
nections the bank has established in 
the West Indies and other countries in 
Central and South America. 


WEST IS OPTIMISTIC 


Sir Frederick: Williams-Taylor Has 
Confidence in Situation 


Sir Frederick Williams-Taylor, gen- 
eral manager of the Bank of Mont- 
real, has just comnleted a five weeks’ 
trip through the Canadian and Amer- 
ican West. He was much impressed 
by the resources of Western Canada 
as he saw them. ; 

Speaking to the press on his return 
to Montreal, Sir Frederick said: 

“There is. no wide-spread dejection~in 
the West over the wheat crop, and though 
there might have been a more uniform 
vield. a crep of wheat is assured worth 
$350,000,000. There is nothine alarming 
about the livesteck situatien in the West 
and the cattle men are in a very cem- 
placent }. 

“Shipbuilding has centributed much te 
industrial activity in British Celumbia, 
and private erders are being gone after 
te replace the @evernment erders that 
are new expiring. The mining eutleek is 
changed owing to the advanee in the 
price of copper and silver, and preduction 
is being increased. There is a great deal 


‘| ef develépment werk going en. Lumber 


is most active. and the fishing Industry is 
at the perk ef its activity. Reports frem 
Skeena River and Vanceuver Island shew 
that these districts will offset the peor 
shewing of the Fraser River. Prices are 

and the better erades are in large 
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AMERICANS FEAR 
EFFECT ON TRADE 


OF HIGHER RATES| 


Canadian Buyers Turning 
Elsewhere, and American 
Exportérs Are Anxious 


NEW YORK FUNDS EASY |" 


Sterling and Francs Both Show 
Falling Off—British Funds 
Down to $4.1714 at Close 
on Thursday 


o———- 

New York exchange has been a lit- 
tle easier this week. and the rate 
hung around 3% all week. The open- 
ing on Friday last was at this rate, 
and on Thursday of this week 3 27-32 
was being offered and 8 57-64 de- 
manded. The improvement over last 
week, when funds went over 4 per 
cent., is stated to be due to altera- 
tions in Canadian trade channels, 
where large buyers are buying goods 
in the Orient, rather than from the 
United States. American exporters 
with a large Cafiadian trade are be- 
ginning to feel anxious about the ef- 
fect of the continued discount on 
Canadian funds ‘on their business 
with this country. An American in 
Canada, commenting to an American 
house on the effect of the adverse ex- 
change rate, said: 


“The heavy discount or exchange on 
Canadian funds in New York is not only 
impairing business af border points, thus 
injuring American business, but is sffect- 
ing trade in a larger way. The fact that 
Canadian buyers have to pay a premium 
of four and five per cent. and higher 
on goods purchased in the United States 
has served to turn their attention else- 
where, Some of the largest business 
houses in the Dominion have sent buyers 
to Japan and\other oversea countries, 
where exchange is on an even basis, with 
the result that heavy purchases have 
been made, which hitherto have been 
negotiated in the United States. 

“The volume of buying diverted from 

the United States to other countries will, 
if the present pace keeps up, amount to 
very large figures. United States in- 
terests are suffering as a result of this 
change in trade channels. Moreover, 
when new relations are once established, 
it will be difficult to break them. This 
is especially true in view of the fact that 
in important cases, the goods cost less 
purchased in Japan than in the United 
States, on account of the lower wage 
scale prevailing in the Orient. 
_ “The only way this tendeney to shift 
trade may be checked is for the United 
States to take steps to correct exchange. 
Ultimately, of course, the unfavorable 
balance with the United States will be 
eliminated, as a result of Canada’s pur- 
chases elsewhere, and the exchange rate 
will automatically right itself.” 

Aug. 29—The market for New York 
funds was quiet all morning. The rate 
was 3% to the buyer, at which price a 
fair amount changed hands. In the after- 
noon the market strengthened to 3% to 
the seller and at 3 o’cleck funds suddenly 
bid up to 3 15-16 to seller and a little 
later to 8 31-32 to the seller in Montreal. 
The close was strong. 

Aug. 30—New York funds opened at 
4 per cent. nominal, and a considerable 
amount was offered at this price, although 
the actual transactions were made on. a 
basis of 3 31-32 to the buyer and 3 31-32 
to the seller.in Montreal. No sales were 
made at this price so far as is known. 
The ctose was a little heavy. 

September 2—The market opened at 
3 15-16 nominal, but buyers could. not 
be found at this price. All actual trans- 
actions were made on a basis of 3% to 
the seller and 3% to the buyer. Quite 
a large volume changed hands. Last 
sales here and in Montreal took place 
at 3% to the buyer. The close was 
steady. 

Last week’s improvement in francs 
and sterling was not maintained and 
a falling off was noted in both 
French and English cables and de- 
mand funds. The tendency in sterl- 
ing was downwards, with each new 
quotation standing for about two 
days. The $4.00 mark, which many 
experts were predicting three or four 
weeks ago would soon be reached, is 


still a long way off, but the outlook 
is uncertain. 

Sterling Franes 
Demand Cables Demand Cabiles 
4.20% 4.2) 6.06 8.04 
4.20% 4.21 . i 
4.18% 4.19 
4.18% 4.19 
4.17% 4.18 


Aug. 29 . 
Aug. 30 .... 
Set. @ .... 
Sept. 3 .... 
Sept. 4 


DIVIDENDS 
Company— Date. Rate. Record. 
Belding Paul, pfd..Sept.15 3% Sept. 1 
Montreal Loan ...Sept.15 2% Aug. $1 
West. Can. Flour.Sept.15.2+2 Sept. 4 
Mining Corp. ....Sept.16 12%e Sept. 2 

Imperial Teb., pf..Sept.30 8 

‘ Sept. 26 

Sher.-Williams, pf.Sept. 30 
Can. P 


Melsons Bank ....@ct. 
Len. & Gan. Lean. Oct. 
Can. Permanent... @ct. 
Brazilian, pfd. ...@et. 
Penn. Water & P...@ct> 
Mont. City & Dis.. @ct. 
@nt. Lean & Sav. @ct. 
Gens. Smelters ...@ct. 
Can. Gen. Elec., c.. Oct. 
Be., pref. ...... Oct. 
Bom. Glass, com..Oct. 
BDe., pref. ...... Oct. 

| McKinley. Darragh. Oct 
nley- ragh..Oct. 


Nipissing Mines... Oct. 
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You are invited to investigate our facili- 
ties and service. 


All Elf 
a F? Es 
aa It 


fn 
: 
Lf 


\, U, Wh ap j bl : , ; ipl ) 
: . 3 . 

The Executive’s. Business Ally 

For the executive who wants privacy—who wants 

undisturbed quietness when he’s concentrating on a particular prob 


lem, and yet wants all the matter on that proposition close at hand— 
will find his ideal in an “‘Office Specialty’’ 


SECTIONAL STACK 


Suppose you, the buyer, have an them. A Sectional Stack in your office 
attractive ‘“buy’’ offered to you “‘right”’, 
and you want to work over the advant- 
ages and disadvantages of accepting it— 
quietly. Here are copies of your previ- 
ous requisitions—quantities you’ve used 
before—prices—everything you need to 
help you arrive at a satisfactory decision, 
and without any annoying interruptions. 


Or suppose, Mr. Salesmanager, 
you’re working on a new problem of 
marketing. ou want your territorial 
consumption figures—your unit selling 
cost figures—you want your routing 5 a 
— in front of you—you want these A descriptive catalog sent off 
and you want quietness in which to use request. Get one for your files, to-day 


THE OFFICE SPECIALTY MFG. CO., LIMITED 
Home Office NEWMARKET Canada “ 


Filing Equipment Stores at: 
Toronto Montreal Ottawa Halifax Hamilton Winnipeg Regina Edmonton Vancouver 


you access to them quickly. 


And so with any and every 
executive. There’s a place for any 
kind and all your records, and the 
uickness it gives you in getting at 
them will double their value to you. ~ 


Of course, for general office 
record-keeping” purposes, they serve 
their mission mighty well. You cath, 
add to your stack as your records iné 
crease—as your business grows. 


Wide Bodies of Profitable 
_ Ore Opened Up In 
Davidson Consolidated 


Eminent engineers estimate ore reserves 
in and around present shaft only at 
approximately $2,500,000. 


This ore belongs to the same lens or shoot 
of ore which has been stripped on the sur- 
face for a distance of 1700 feet, thus indi- 
cating a tremendous tonnage of ore which 
will, in all probability, run considerably 
higher than the average ofthe Porcupine 
Camp. On the 500 ft. level the vein system 
over a width of forty feet has shown an 
average value of $18 to the ton in actual 
milling. The possibilities of the property 
have not been excelled by the best mines 
in the district at the same stage of develop- 
ment. Present shareholders, therefore, 
weuld be well advised te retain their held- 
ings ef the old steck which carries a benus 
ef ene share ef new steck on every three 
shares ef the eld. . 


Telephone Main 6204 and 6205. 


F. C. Sutherland & Co. 


STOCK BROKERS 
12 King St. E.; Toronto 211 McGill St., Montrea! 


will hold all these vital records and give * i 
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Bank Managers Advance 
’ Arguments to the 
Contrary 


SOME OF OBJECTIONS 


Means Much Extra Trouble— 
Checks Can be Taken to 
Stores—Most Employees 
Prefer ‘‘Real’”’ Money 


Across the border some advice, is 
being handed to bankers to cultivate 
the workman’s account through the 
work’s manager or the president: by 
inducing the latter to pay the weekly 
or bi-weekly accounts by cheque on 
the particular bank that is seeking 
this business. It is argued that the 
workman can be induced on his part 
to leave the cheque uncashed as he 
receives it, and drawing against it for 
only such portions of his family ex- 
penses as are necessary for him to ex- 
pend. The balance will remain to his 
credit, at the ‘bank, and the latter 
thus will build up hundreds of savings 
accounts from a single factory. _The 
plan is said to have arisen from a 
chief executive of a factory watch- 
ing his employees line up one day to 
receive the weekly “pay envelope.” 
He thought the whole proceeding 
looked rather “infra dig.” on their 
part, and that they would welcome 
the bank cheque in place of the bills 
in the envelope. 

While the theory looks simple at 
first sight, several bank men I spoke 
to did not welcome it, and the views 
of these will be given this week as a 
vtart on this subject. Clearly, this 
time, “the nays have it.” 


Like “Real” Money 


One disadvantage urged against 
this system was the inherent liking 
of the average workman to fee] the 
bills in his “jeans” as he went home- 
wards. The cheque represented the 
money, of course, but the “cash” he 
would value far more from a senti- 
mental point of view. His wife 
would prefer it too, it wag argued by 
a manager. 

Then there was a certain dislike of 
the bank; a dislike of dealing with it; 
of going in at all. This feeling, of 
course, it is “wp” to the manager to 
dispel, and a great many have suc- 
ceeded in breaking down what is by 
no means an unreasoning prejudice. 

Then came the alternative sugges- 
tion that the workman’s grocery 
store, or the department store where 
the wife deals, would only be too will- 
ing to cash his cheque for him, or her. 
He could get his special needs in gro- 
ceries, at the week-end and the cheque 
would be exchanged for a balance of 
eash, plus the groceries. The extra 
business that would come the wayof 
the store that drew out a couple of 
thousand dollars, say, and announced 
that it would willingly pay cash for 
these cheques, would be a sufficient 
inducement for the extra trouble, and 
this would lure the employee away 
from the bank itself. It may as well 
be admitted that this condition not 
only would, but does obtain. Where, 
for instance, railway employees used 
to be paid by cheque once a month in 
the railway. centres, many of the lar- 


ger stores made it a business to bid 
for the cashing of these cheques. One 


store I have in mind, opposite a large 


factory—not a railway—in a medium- 
sized city, built up a big grocery and 
general business by the cashing of 
cheques, and the selling of goods in 
return for the convenience. This con- 
dition would help to draw off these 
prospective savings depositors from 
the bank. 
That Two-Cent Tax 

Next, came the “two-cent” tax. The 
amount was not large but_the work- 
man might well object to meeting this 
extra out of his wage. In some cases, 


after this war tax was imposed some 


offices saw to it that the cheque 
holders were supplied with stamps to 
meet this tax, but often this worthy 
custom died an early death. Would 
the workman stand for this impost? 
This question, however, would seem 


to find a fairly sure answer in the 
result of the effort made by the banks 


during the war, when their staffs 
were depleted, in appealing to sav- 


ings depositors to curtail the nem-| >* 


Ber of cheques for small amounts that 
they issued, in order to lessen the 


work and save over-burdened bank 


men, and women. The appeal was of 
little effect. The two-cent tax was 
looked en as se small that it was not 
worth the extra bother of having to 
pay bills by the cash. The cheque was 


se handy, and the two cents immater- 


ial. The workman, no doubt, would 
look on this in much the same way— 


ed business be handled expeditiously ? 
And the waiting for the cashing of 
the cheque might be resented as much 
by the employee as the wait in line 
for his pay envelope, , 

It would be all the same if the store 


better for the firm to draw with’ one 
cheque the $25,000 required for pay- 
ing their employees in one lump sum, 
and fix up the envelopes, much more 
easily and quickly than the drawing 
up of cheques; all of which, no doubt, 
would have to be countersigned. And 
how could they come to the bank af- 
ter hours on Saturday? And how 
could the factory be induced ‘to let 
them off during the day to cash these 
cheques at the bank? And once more 
what difficulties there would be in 
identifying the man with the name? 

The plan was not even “damned 
with faint praise.” There was no 
praise at all foxzthcoming. What has 
been the experience of other bank 
managers on this point ?—J.W.T: 


. 


JAPANESE-AMERICAN BANK 


A New Financia] Factor in Pacific 
Trade : 
It is reported that:plans are about 
completed for the organization in 
Japan of an international bank to be 
owned jointly by Japanese and Amer- 
ican bankers and capitalists. The 
project, it is stated, was first sug- 
gested by bankers of California when 
Baron Megata visited the United 
States as head of the Japanese Fin- 
ancial and Economic Commission. 
The .movement is interesting bankers 
and capitalists on both sides of the 
Pacific as the first attempt toward a 
joint stock bank between American 
and Japanese bankers. 


PROSPERITY IS 
DEPENDENT UPON 
LOAN’S SUCCESS 


Continued from page 1. 
and offers no special advantages to 
the -wealthy. 

The farmers represent a particu- 
larly difficult problem from the stand- 
point of the selling organization. Up 
to the present they have never taken 
that proportion of the issues which 
they should in view of their present 
prosperity. This year a special ef- 
fort will be made to reach them as 
it is felt that the success of the loan 
is largely dependent upon them and 
that the showing of savings deposits 
in the bank statement is to a large 
extent a reflection of their holdings. 

The Investmext Situation 

Uncertainty as tothe measure of 
success which will attend the effort 
is reflected in the recent market for 
bonds. Prices have been greatly de- 
pressed. It is realized that all values 
must be adjusted to a basis to be es- 
tablished by the new issue, and re- 
cently there has been a tendency to 
sacrifice rather than await the judg- 
ment of the future. 

As investment intcrest has negléct 
ed bonds, and with the close of the 
holiday season there has been a 
broadening of interest -in the stock 
market and .strength has been dis- 
played in some departments. In the 
mines.-section also there has been a 


better tone, with quite a distinct up- 


ward trend. Buying orders are com- 
ing in volume and they are finding 
the market in a strong technical posi- 
tion. The outlook would seem to be 
for a decided movement if favorable 


influences continue, 
New York influences have been gen- 


‘| erally favorable, with a stronger ten- 


dency evident in Wall Street. In 
fact some of the sessions have taken 
on an atmosphere of the rousing days 
of a couple of months ago. Recent 


news has had a tendency to clear the 


air as indicated by the following 
opinion of Hayden, Stone & Co. 


The improved position of the stock mar- 
ket is amply evidenced by its inception of 
news. Te judge by newspaper headlines, 
the labor situation is as critical as ever. 
Not only do the shopmen reject the presi- 


dent's request, but the Steel Corporation 


employees’ present demands for a closed 
shop. Yet at the worst, there was very 
little evidence in selling and the come- 
sharp. While there is 


the critical point of the situation has 
been passed, There are two new and 


very encouraging features, For the first 


time. labor’s insatiable demands are 
meetine with opposition in high quarters. 
a men themselves, 


wale Steel employees, 

that the limit has been reached. and that 
production and not shorter hours are 
the eure fer our evils, It must be re- 
membeted that a small minority ean 


make a loud noise. We believe that this 
leas been the case in this instance. 


AGERS 


JAPANESE TRADE 


, 


Union Bank Official Advises 
* “Wide-Awake” Policy in 


the Orient 


A wide-awake policy is needed if 
Canadians are to secure a fair share 
of Japanese and Chinese trade, ac- 
cording to George Wilson, assistant 
general manager of the Union Bank, 
who has returned to Toronto after an 
extended tour of the Orient. Mr. 
Wilson went to the Far East to es- 
tablish the Park-Union Foreign Bank- 
ing Corporation, which is owned and 
jointly controlled by the Union Bank 
of Canada and the National Park 
Bank of New York. He states that 
he was much encouraged at the’ pros- 
pects of business with Japan, and the 
new corporation has already planned 
to open branches at Kobe and Tokio 
in addition to the branches already 
opened at Yokohama and Shanghai. 


“Canada is represented in Japan by 
several buying houses, but so far as I am 
aware no nized effort has been made 
to sell Canadian products in Japan,” said 
Mr. Wilson. “Intensive competition is 
taking place amongst all the greater na- 
tions, in so far as Chinese trade is con- 

» and there is every reason to be- 
lieve that if a wide-awake policy is 
adopted Canada will secure its fair share 
of the trade which is bound to develop. 
There is undoubtedly a favorable mar- 
ket in‘ Japan for many Canadian pro- 
ducts, amongst which might be mention-: 
ed iron and steel bars and products of 
every kind, machinery, locomotives, auto- 
mobiles, tools and general hardware, 
pulpwood, cotton goods and other tex- 
tiles, canned fish and fruit. 

“Japan has made phenomenal progress 
internally and externally during the past 
five years, its total foreign trade having 
increased from 1,360,000,000 yen in 1913 
to 2,300,000,000 yen for the year ending 
August, 1918. Supported by a splendid 
mercantile marine, her products are now 
shipped to every quarter of the globe. It 
is true that a great deal of criticism is 
heard of the devious trading methods 
practised by the Japanese, of their dis- 
regard of contracts and patent rights, 
and other commercial weaknesses, and, 
while it is undoubtedly true that such 
charges are sometimes not without foun- 
dation, it is entirely unwarranted and 
unfair to assert that these shortcomings 
constitute a national characteristic. 

“The Canadian Trade Commissioner at 
Yokohama has done and is doing valu- 
able work, largely of an advertising 
character, but his activities are alto- 
gether too restricted, and the adoption 
of a more liberal policy by the Ottawa 
Government in the promulgation of the 
actual Canadian trade in the Orient is 
most desirable. Members of the Cana- 
dian Manufacturers’ Association, seek- 
ing foreign trade, might with profit to 
themselves arrange for permanent, at- 
tractively displayed exhibits of their pro- 
ducts in Yokohama or Tokio, which 
might be sponsored by the local Trade 
Commissioner, and should be in charge 
of expert salesmen, who would periodi- 
cally visit prospect purchasers in dif- 
ferent parte of the country.” 

Referring to conditions in China, 
Mr. Wilson said that although the 
country was in financial and political 
chaos, influences were at work that 
would rehabilitate it on a stable basis. 
China’s resources are ‘tremendous but 
lack of transportation facilities pre- 
vents their exploitation. 


BRITISH OVERSEAS BANK 


The Newest Financial Combination 
For Overseas Trade 

It is announced by Frederick C. 
Harding, New York agent of the 
Anglo-South American Bank, that 
the prospectus of the British Over- 
seas Bank has been made public. Ac- 
cording to the prospectus the new: 
British bank is capitalized for £2,- 
000,000 sterling, £1,000,000 of which 
will be known as “A” ordinary shares 


with a par value of £5, which will be 


offered to the public, and £1,000,000 
in “B” shares, which will be held by 
the stockholding banks. 

The British Overseas Bank, the 
newest of the English banks organiz- 


ed for foreign business, forms a com- 


bination of interests of seven of the 
largest British banking institutions, 
including the Angito-South American 
Bank, Litd., the Dominion Bank of 
Canada, Glyn Mills, Currie & Com- 
pany, Hoares, the Imperial Ottoman 


Bank; the Northern Banking Com- 


pany, Ltd, Belfast; the Union Bank 
of Scotland, Ltd., arid the Williams 
Deacon’s Bank, Ltd. 


CROSS-COUNTRY WIRE 
Direct private wire service between 


the East and the West is obtained by 


arrangement made by Greenshields 
and Company of Montreal, stock 
brokers. The firm has arranged, in 
conjunction with Loggn, Bryan end 
Cempany, ef Chicago, for wires be- 


tween its Mentreal office and the 


oftices of its cortespondents in Win- 
ripeg. Calgary, Regina, M>sose Jaw, 


S<skatoon, Edmonton, Vancouver and 
NMiacria. R. O. Jehnson, a nember 
ef the firm, has ieft fer a tour of 


the West, during which he will visit 
al! the Western braac ies of his firm 


pace Soot commen’ Se 


NEW HOLIDAY TRAIL THAT 
. | UNEXCELLED 


_ The beauties and vacation attrac- 
tions of the Canadian Rockies and the 
Scenic Seas of the North Pacific Coast 
are described in an illustrated folder 
just issued by the Grand Trunk Pa- 
cific Railway. Jasper Park and 
Mount Robson Park are among the 
great regions in the alpine kingdom 
opened up by the railway to tourist 
and sportsmen. Canada’s highest 
peaks, with scores of glaciers and 
lakes, can' be inspected in their full 
majesty from the railway line. The 
traveller may stop off at an alpine) 
camp where there are the comforts of 
a hotel in the heart of the mountains, 
making delightful. daily excursions 
afoot or on horseback. Upon reach- 
ing the Pacific Coast at Prince Rupert 
the famous Grand Trunk Pacific oil- 
burning steamships are ready to carry 
you through the “Norway of Amer- 
ica” to Vancouver, Victoria or Seattle 
—one of the world’s finest, yet most 
sheltered sea voyages. Plan your trip 
now and write to nearest Grand Trunk 
Agent for copy of folder: “The Can- 
adian Rockies—Mount Robson Route 
en Seas of the North Pacific 
ast.” 
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LONDON JOINT CITY AND 
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TURDINESS}to meet unusual motoring 
z conditions, = Thoroughness to weather 
all-the-day-long usage, make for the uniform 


exiellence! of Dunlop Traction Tread. 


eB 


nlop Traction Tread. 


 ,, Likewise, z Trained , Knowledge “in the 
Factory,* Consistent Record or the Road, 


‘give, Dunlop Traction Tread a’ unique 


place in Motordom. 


4 
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in Cord Tires you"can obtain “ Traction” and “ Ribbed.”; 
In Fabric Tires‘ you can obtain “Traction,” “ Special,” 
= Ribbed,” * Clipper,” .“ Plain.” 


DUNLOP: TIRE & RUBBER GOops 
Co., LIMITED 
Head Office and Factories: TORONTO 
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_ used his brush deftly—it demands serious attention. 
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BRUTAL TREATMENT OF THE PUBLIC 

HERE have been many things in connection with the 

policy of the Toronto Railway and Power interests 
in their relations with the people which have not been 
favored by THE FINANCIAL POST. We have offered 
criticism when we believed that steps taken in the imme- 
diate interests of the shareholders would ultimately im- 
pair their security by raising the antagonism of the public. 
When James T. Gunn, business: agent of the elgetrical 
workers, called a strike which tied up the tran ation 
system of Toronto at a rush hour during the National 
Exhibition he made a brutal blunder—a* blunder which 
brings discredit, not generally deserved, upon organized 
labor. 

“The controversy to decide the measure of responsibility 
to be borne by the various parties concerned is beside 
the qustion. The fact remains that a representative of 
organized labor called a strike of union men at a time 
when thousands of citizens and visitors, the majority 
of them women and children, were made to suffer. And, 
according to all the evidence, he did so without sufficient 
justification. Mr. Gunn excuses himself by his efforts 
to see Mr. Fleming but he has no evidence that a definite 
ultimatum was delivered to the company’s manager. It 
would have been a simple matter to have put the men’s 


demands into writing and set a definite hour, after aj 


reasonable period, for action. Such an ultimatum should 
then have been made known to the public for their pro- 
tection. Not having taken this course, the onus for the 
strike, and the brutal treatment of the public, is upon 
the union’s agent. 

In the interests of investors, the executive heads of 
public utilities and of industrial corporations must measure 
their efficiency by public opinion of the service rendered. 
Likewise in the interests of workers the officers of labor 
unions must justify their actions by their reception by 
and effect upon the whole community. This is something 
-which both Mr. Fleming and Mr. °*Gunn must realize. 
The latter has failed so obviously that those whom he 


represents should seriously consider the advisability of 
allowing him to continue in office. 


THE BUSINESS OF FARMING 

[T= question as to whether labor and capital are pro- 
“ perly rewarded in Canadian agriculture is one which 
has had much consideration, particularly since the appear- 
ance of the book by W..C. Good, discussing production 
and taxation in Canada from the farmers’ standpoint. 
Mr. Good’s answer is in the negative. He sets forth that 
it has become profitable, indeed almost necessary, for 
farmers to curtail production and that the satisfactions 
of farm life. have not been sufficient to retain in the 
country the requisite number of people to maintain in 
proper condition rural institutions. 

If the situation is as Mr. Good paints it—and he has 
Ag- 
riculture is, and will long continue to be, the most im- 
portant Canadian industry. We cannot have national 
prosperity without agricultural prosperity. However, we 
are taking Mr. Good’s statement that the farmer is not 
prosperous at its face. We believe that there is strong 
evidence to the contrary. He gives figures, for instance, 


~ to show that certain farming. sections do not maintain 


the number of people they did some years ago. This we 
think is an indication of the fact that with modern ma- 
chinery it does not take so many people to operate the 
land rather than that there-is not so much being made 
from it, or that the smaller population in such localities 
is not equally or more prosperous. Besides, it is a matter 
of record that since the war there have been a large 
number of farmers who have made enough to retire. That 
they have left the country and helped to increase the idle 


. urban population is no argument that city workers are in 


e 
» 


a better position. 


From a straight business standpoint, however, it must 
be apparent that if the conditions in Canadian agricul- 
ture to-day are such as Mr. Good describes them, then 
there is something the matter with the system. In the 
past few years the market price of farm products has 
increased over one hundred per cent. Any producer who 
receives such an increase should stand to materially bene- 
fit despite the fact that there would naturally be some 
increase in the cost of production. Or, on the other hand, 
from Mr. Good’s standpoint, 

what 


be a ec 
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concern, can do, has been organized there and will apply 
for a State ‘charter, with capital stock of $25,000.” 

Success in agriculture-in the future seems certain to 
entail a further improvement of methods and the em- 
ployment of more modern machinery. Whether this will 
be worked out by better. farming, larger farms for indi- 
viduals; “big business” farms as described in the preceding 
paragraph, or community ownership of power machinery 
to reduce “overhead” charges is something which remains 
to be seen. In the meantime, even Mr. Good’s arguments 
do not bring conviction that the Canadian farmer is hard- 
up. 


PUBLIC OWNERSHIP AND OUR TAX BILLS . 
oe is no more serious problem for the average muni- 

cipality to face to-day than the soaring tax rates. 
Year by year these are going up and in many cases the 
present charges are about double what they were a decade 
ago. The advances have been largely in the war period 
and in the face of general efforts at retrenchment. The 


n St. | declining value of the dollar has no doubt been a factor, 


but not more so than the fact that assessment values 
could not be advanced as in the days of the real estate 
boom. And then there has been the spread of public 
ownership and with it public ownership financing. 

The question of the assessment of publicly owned 
utilities was discussed before the Ontario Municipal As- 
sociation when W. B. Doherty, city solicitor of St. Thomas, 
referring to the London and Port Stanley Railway, said: 

“To certain manipulations started several years ago, we now 
find that this railway, which passes through five separate muni- 
cipalities, is not paying one cent of taxes to any of them. In 
addition to this, they run ‘amusements at Port Stanley which 
are in direct competition with local citizens, and are free of 
assessment.” ; 

The London and Port Stanley is the highly lauded public 
ownership railway of Sir Adam Beck. His statements in- 
dicate that it is paying its way and showing a profit. 
But what avails it to the people if paper profits are in- 
dicated in the railway statement and they are compelled 
to contribute the neeessary profits through their tax 
bills? Then; too, there are some features of financing in 
connection with fixed charges of the London and Port 
Stanley which are not explained in the reports and which 
may also have a connection with municipal tax rates. 

If public ownership is the success claimed by those 
who stand behind it, then the enterprises so operated 
should be prepared to show profits to the ratepayers on 
the same basis that private corporations report to their 
shareholders. The methods now generally employed 
merely fool the taxpayer. 


EDITORIAL NOTES 
THE IMPOSITION of heavy penalties by the courts upon 
the oil promoters proceeded against by the Ontario Gov- 
ernment should prove effective in checking get-quick-rich 
operators in Canada. 


’ “x % 7 * 
THE monthly bulletin of Wells, Fargo, Nevada, National 
Bank of San Francisco, in discussing the high cost of liv- 
ing, says: “That the present economic situation must con- 
tinue, despite legislative efforts to regulate, until it has 
run_its course.” 

Seek 2s 
BETWEEN 1901 and 1919, Canadian workers lost over 
14,000,000 days through strikes. Even at $3.00 per day 
this represents over $42,000,000 in wages, rot to count the 
loss in production, interest on capital involved, etc. Strikes 
are, therefore, a factor in the high cost of living which 
should not be overlooked. 

* * ols ; 
WHEN Tom Moore, president of the Trades and Labor 
Council, said at the Labor Day National Exhibition lunch- 
eon, that: “There were those who sought to take advantage 
of unrest to stir up trouble or stir up things which had 
not for their ultimate purpose construction, but destruc- 
tion,” he again proved the intelligence of organized labor 
in analyzing the Belshevik movement. 

x - > 
HERBERT HOOVER said in an interview, Aug. 25, cabled 
to the Philadelphia Public Ledger : “The whole world must 
continue to suffer from the economic demoralization and 
lowered productivity, and while’ these things, if ‘left to 
themselves, may become righted, they can each time be 
enormously expedited by organization and co-operation 
among the various governments. But even co-operation 
in finance and distribution must fail if we are to face a 
continuous decrease in production of commodities. No 
amount of economic co-operation can create bricks without 
straw.” 

om * * 
STRONG opposition to the embargo against the expor- 
tation of Canadian higes is being made by the stock- 
raising industry, on the ground that the farmers’ interests 
have not been fully considered. We quite agree, believ- 
ing that, relatively speaking, our national prosperity de- 
pends upon getting the best possible price for the pro- 
ducts which other countries will buy from us. At the 
same time it becomes evident that if the tanners and the 
packers are not the chief sufferers, by efforts to put down 
the prices of animal products, they are probably not the 
ones who are mainly benefited by the high prices. 


* * * x 


THE HALIFAX correspondent of THE. FINANCIAL 
POST reports that an arrangement has finally been made 
whereby the business institutions suffering as the result 
of the big explosion of munitions will receive compensa- 
tion-for damages sustained. Fair treatment of these in- 
terests has been strongly urged in these columns on the 
ground that the property of companies, in most cases 
representing the investments of individual shareholders, 
should not be regarded in any other light than that held 
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Continued from page 1. 


associates in the war, the large ‘and 
integrated concerns with highly per- 
fected. organizations and abundance 
of working capital, saved the situa- 
tion. Except for them such necessi- 
ties could not have been adequately 
supplied. What would have happened 
without their facilities no one could, 
with a feeling of certainty, express 
an opinion. The representatives of 
our Government in every department 
connected with the war, as well as 
those who represented our associates 
abroad, were constantly calling for 
more and more war 1.aterials, and a‘ 
the same time expressing opinions of 
doubt and alarm concerning failure 
to provide them. However, with no 
harmful interruption or delay, all de- 
mands were met; and knowledge of 
this fact no doubt had a decided in- 
fluence upon the German mind when 
the truth was ascertained, 


But now the question occupying the 
thoughts of men, to a large degree, 
is what, if anything, can properly be 
done to conserve these means of econ- 
omic stability and progress when war 
is not upon us and, let us hope, not 
threatening our future safety. The 
general public, including labor, which 
receives 85 to 9007, of the cost of pro- 
duction, is vitally interested in this 
subject. 

It is useful, while discussing a 
problem in contemplation of future 
action or inaction, to illustrate by 
negative reference what ought not to 
be done, : 

Government, state or municipal 
control or management, is frequently 
suggested and stubbornly urged by 
public speakers and publicists. The 
reasons given ordinarily relate to the 
protection of the public against im- 
position or inefficiency, which is de- 
sirable. Here again experience, es- 
pecially during the war, is illumin- 
ating. The Government took over the 
possession and management of ¢cer- 
tain quasi public concerns, and, with 
the assistance of a large part of the 
previously formed organizations, 
realized some success in operation; 
but, as a total result, the experiment 
was a failure. Every day that pas- 
ses furnishes evidence to justify this 
assertion. The properties and busi- 
nesses taken over have been or will 
be returned to the owners for the real 
reason, if not admitted, that the un- 
dertakings were too big and coni- 
plicated for new and inexperienced 
chiefs to manage. What the results of 
this experiment will be as to the 
future values of the properties no 
one can, with accuracy, predict. It 
cannot be entirely satisfdctory to the 
owners or, for some years at least, 
to the general public. 

There are reasons why governmen- 
tal management will not be success- 
ful. To reach the highest efficiency 
in the development and operation of 
any enterprise there must be person- 
al, pecuniary incentive to succeed. 
There must be individual attention, 


thought and decision which ponders 


over the difficult and complicated 
problems by day and night and then 
solves them with a view of securing 
personal benefits for self or princi- 
pals represented. Whatever is every- 
one’s business is no one’s” business— 
a common expression, but applicable. 
There must be a motive for economy 
in administration; for perfecting and 
maintaining a complete organization, 
skilled, honest and faithful; for such 
treatment of employees as will tend 
to secure loyalty and efficiency in ser- 
vice; for everything that makes for 
success; and for discarding or re- 
secting whatever is calculated to im- 
pede, obstruct, or minimize it. This 
Means, in great measure, pecuniary 
profit to those who assume the risks 
of business, though the assertion is 
ventured that the private individual 
in general charge of a large concern, 
if right minded, is as much interested 
in and as faithful and loyal to the 
public welfare as a duly elected pub- 
lie official. Again, there is. always 
danger that partisan politics, if 
brought into the control or man- 
agement of business, will have an ad- 
verse effect upon the results. 


During the war the Government 
seriously contemplated taking over 
the management of additional large 
business lines, but after full investi- 
vation, discussion and consideration. 
concluded it would be unwise, | al- 
though there were persistent and 
able advocates who favored the pro- 
posed action. The results fully justi- 
fied the determination arrived at. It 
was believed by many that the Gov- 
ernment assumed the management of 
many departments of business activ- 
ity other than those actuaily includ- 
ed in the Government list. This was 
because there was co-operation be- 
tween Governmental agencies, such 
as the ar Industries Board, and 
aggregation.. of. private interests, 
represented by small committees, 
whereby voluntary arrangement 


from the raw products to the finish- 


ed materials, was continued in the/| spect 


hands of the owners. There was 
clearly demonstrated during the war 
the value and practical benefit of pri- 
vate management as compared with 
public management. If it be said that 
Government conduct of business has 
sometimes been successful the answer 
is that the same business in the hands 
of private, responsible individuals, 
with capital and success at stake, 
would have resulted more favorably. 


Leave It To Individuals 


The ideal plan merely for the ex- 
tension of enterprise, development of 
resources and the certainty of great- 
est production, with resulting in- 
ereases to the public treasuries 
through taxation, assessment of dues, 
etc., and a corresponding benefit to 
the large numbers of workmen, would 
be to leave the matter entirely and 
independently in the hands of the pri- 
vate individuals who furnish the 
necessary capital and who would be 
inspired by the desire to reap’ pecuni- 
aty advantages. However, it is a pa- 
tent fact that the ability of capital to 
accomplish desirable results also in- 
volves opportunity to do harm; that 
uncontrolled concentration of capital, 
with unbridled license in operations, 


may be injurious to ihe welfare of |’ 


others, including the general public. 
All fair-minded, well-intentioned men, 
will admit that the public interests 
must always be of primafy import- 
ance; that there should be a curb up- 
on the cupidity of human nature. of 
course, from evety standpoint, inglud- 
ing selfish desire to continuously and 
permanently prosper, as well as the 
instinct to secure and retain the re- 
spect and confidence of the com- 
munity, every intelligent person 
should be prompted to use capital ix 
such manner as to be of benefit to all 
others and of no intentional harm to 
anyone; but, unfortunately, such is 
not the case. The human element in- 
terferes. Greed and avarice have a 
powerful influence upon the mind, 
and the concentrated power of the 
public is often necessaty to protect 
one against oneself. 

In view and by reason of these con- 
ceded facts and considerations there 
has been attempted to establish by 
law a preventive against wrong and, 
in numerous instances, it has been in- 
voked. However, it provides for the 
punishment of offenders and for the 
destruction in whole or in part of 
the property and business involved. 
This seems remarkable and irrational, 
especially after the experiences of 
the last few years, and on the eve of 
the greatest struggle for economic 
progress the world has ever witnes- 
sed. If the Legal Department of the 
Government, basing action on its in- 
terpretation of the law, had been up- 
held in its contention, unlimited by 
the rule of reason, as applied by the 
Courts to the industries of this great 
country, property and business in’ an 
alarming proportion would ha+c been 
destroyed and its benefits to the gen- 
eral population eliminated u: the ef- 
fort to prevent future harmful prac- 
ices. 

Froceeding on the assumption that 
‘arge capital is desiraM%e and neces- 
sary for the safety and legitimate 
progress of the nation, a..d yet that it 
must be controlled ayainst possible 
harm, we are confronted with what 
bss appeared to many to he a difficult 


problem. It should be met and solv- 


ed now if we-are going to conserve 
our. vitality and strength; if we are 
not to weaken or neutralize it at 
this juncture in world efairs when we 
are called upon to pay enormous 
debts, to finance our own necessities 
and to assist our neighbors across the 
seas, to maintain a state of prepared- 
ness against possible, thouga not 
probable, future wantor attacks, and 
to aid in maintaining the peace of the 
world to the extent of using force, if 
and when necessary, a!i of which wiil 
require billions of murey. Can we 
hold our position, and are we to be 
included in clear thinking, wisely con- 
cluding peoples? Shall we profit by 
the experience of thé past and by 
the example of others? 

Is there any solution of these prob- 
lems? I am talking to men who are 
more competent than I to answer. 
Stili, the general proposition is ven- 
tured that whenever it is praeticable 
and effective, resort should be rade 
to the prevention of threatened or 
possible harm, without destroying 
the property or business im question; 
and which can, if preserved, be of 
substantial benefit to the community 
and to the nation. This principle has 
sometimes been invoked by the courts 
so far as it was believed the provis- 
ions of the law permitted. ‘Why not 
have the law so framed-and adminis- 
terd as to allow the courts to cover 
the whole subject by injunction 
rather than by the destruction of ffro- 
perty or business? If capital 
proceeding or threatens to procee 

properly, 


is 


wt 


powers of preventive remedy, unlim}. 


ted provisions. If th 
chaltatte ots ee 
be upon 

as 


the individuals who are re- 
, and not upon the owners, 
Or otherwise, of the 
involved; who are in no re- 
responsible for misconduct. 

If it be said that preventive meas. 
ures are too late after there has been 
established unreasonable concentra. 
tion of capital, which naturally and 
necessarily includes the power to do 
harm, or that in the administration 
of affairs pertaining to organization 
or management there is involved too 
much detail or complication for prac. 
tical hearing and determination by a 
court, then it might be answered that 


there should be no objection to the. 


whole matter of previous assemblage 
of capital by corporations, form o# 
organization, or management of af- 
fairs being subjected to the consider- 
ation and decision of a competent non- 
partisan tribunal, consisting of men 
selected for their peculiar qualifica- 
tion defined by the creative law, hav- 
ing adequate jurisdiction and powers, 
subject, however, to appeal and a fin- 
al. determination by a Federal Court 
concerning certain defined and vital 
questions relating to monopoly and 
restraint of trade. Federal incor- 
poration or license is desirable. It 
might and probably would satisfac- 
torily solve the problems relating to 
concentrated wealth in control of cor- 
porations. 
Publicity Necessary 


It is to be remarked that with re- 


ference to this whole subject and all . 


other mattefs mentioned for future 
determination, full publicity and 
knowledge of all the facts and condi- 
tions in detail, will furnish the most 
effective remedy for defects, incon- 
sistencies or wrongs. 

These matters are not political. 
They are of universal interest. On 
their proper disposition depends the 
greatest legitimate advancement in 
economic affairs. Those in general 
charge*of large business units are 
quite willing to meet these questions 
in a spirit of fairness, justice and loy- 
alty to the public. The present condi- 
tions are not satisfactory. During the 
war, when greater production, larger 
and more costly extensions and more 
rapid delieveries were required, it 
was deemed by the Government pro- 
per and necessary to relax or at least 
liberally interpret the supposed in- 
hibitions of existing laws and rules in 
order to meet the military demands. 
The departments of the Government 
in control of war matters were then 
more potential than the Department 
of Justice, whose hands were partially 
bound by statutory provisions. If this 
Governmental attitude was appropri- 
ate and necessary. during war the 
same is true, if to a less extent, in 
times of peace, for the object to be 
obtained in both cases is the largest 
production and development. 

Prudent, open-minded and thought- 
ful persons endeavor to conceive and 
consider both or all sides of every 
question presented, to be fair in con- 
clusion. and to be frank in expression 
if called upon to give utterance. We 
must admit the war, with all its hor- 
rors and: results, has abnormalized 
the minds of men throughout the 
earth. The period in many respects 
is serious, in some particulars it is 
critical. There are difficulties, per- 
haps dangers, in the pathway of pro- 
gress. Vision is liable to be twisted 
and decision illogical and unjust. 
Selfishness, cupidity and hate im- 
properly influence the action of men 
even beyond their own perception. 
Various factions in their antagonisms 
go to extremes that are essentially 
wrong. The worst of all movements 
of the present grow out of propa- 
ganda and agitation calculated to ob- 
tain something for nothing, to forc!- 
bly take from those who have been 
successful the property which has 
been honestly acquired and to distri- 
bute the same amongst others les# 
prosperous. The idea is not onfined 
to any individual, community, class or 
race, though it may be exaggerated 
more in sonie than in others. It 's 
supported on the theory that mizht 
is right; that power is supreme. 


A Hopeful Outlook 
But we have reason to hope that 


all classes will be treated impartially 
and justly; that all laws will be up- 


held and wisely administered; that 


person and property will be protected: 
that co-operation, to the full limit of 
propriety, will be adonted and —— 
tised. Capital and labor bot’: ae 
be fully employed on a basis that wil 
be fair to each and also to all o:hers. 
and on a scale of returns thal wil! 
provide an incentive for investment, 
development and exertion, and this 
will insure the largest production 4 
lowest reasonable cost. This will tent 
to decrease living expensis, increase 
the comfort and contentment of the 
people and add to the rich2s of the 
nation, which relies on the prosperity 
of its citizens for the standing and 

among nations to which 't 


influence 
‘is’ entitled. There wili be co neces 
sity, time or desire on the 


part of the 
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L. V. D., Edmonton.— Woul 
advise me as to the pres 
SDoric Reserve stock. The 
cated in the Temagami FJ 
ern Ontario. 

Regarding the Doric Re 
ing Company we learn the 
cern is now in liquidatio 
fthe Trust and Guarantee ( 
acting as trustee. At p 
stock has no market value. 


It was recently announ 
writ had been issued at O 
against Ellisworth Maybee 
the Doric Reserve Co., hk 
Gooch on behalf of hims« 
other shareholders of the g 
ed company. This suit is t: 
issue of bonds worth $15,0 
the sale of certain lands. 


VICTORYS AND INDUS 
P, H. M., Toronto.—The new 
Government National Loan to be 
§this fall will pay interest of § 
cent. Clarke Bros., Ltd., 7 ped ag 
‘Bmortgage serial bonds will jp 
cent. interest and carry a z 
common stock bonus. Apa 
question of patriotis is the 
on for giving the Governme 
rence for an investment of 
d dollars? 
Apart from patriotism 
uch, there are general bu 
fons why Canadians shouk 
‘support to the forthcomir 
Loan. It is highly importa 
standpoint of national 
that this loan should be 
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A wide variet) of investment securities, 
including government, municipal and 
corporation bonds, are now available to 
the investor at unusually attractive rates. 


Investment 
Securities, 


We shall be glad to send copy of 
our September List on request, 


A. E. AMES & CO. 


UNION BANK BLDG. . TORONTO 
TRANSPORT'N BLDG. . 
74 BROADWAY. 


- MONTREAL 
- NEW YORK 
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nts 


762, you would at maturity g_t $10,- 
000. This, of course, is an important 
factor in figuring out the relative 
yields referred to. 


SAGUENAY PULP BONDS 

Inquirer, St. John, N.B.: “Will you 
kindly give me your opinion of Saguena: 
Pulp & Power Co. 6% per cent. gol 
bonds. Do you regard them a3 a safe in 
vestment ?” < - 

These bonds have been issued on the 
security of the Chicoutimi Pulp Co., 
and several other companies which 
have been developed by the North Am- 
rican Pulp & Paper Companies’ Trust. 
In the case of these companies an en- 
deavor has been made to place the var- 
ious industries in a stronger financial 
position than they had been in before. 
A number of them were being de- 
veloped with too little financial as- 
sistance, 
several banks which had loaned 
money on the security of preferred 
stock or bonds held in the treasury of 
different companies, or with a secur- 


much of it coming from} 
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ity of timber limits and plants. The} 
representatives of the bond holders 
improve, everything should be in your | for the next tem years have been 
favor. In the immediate future ex-| guaranteed control of this company, 
change may go higher from time to| which is really held technically by 
time, but all past experience would | the North American Pulp Co. The po- 
indicate that such a condition would | sition of these industries will be much 
only be temporary. There is one| improved as a power plant will be fin-|° 
rather important point to be con-|jghed and the new pulp mill and a 
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. 2 re . j during the] Province of Quebec Victo: 
advise me as to the present value of} come represents the difference in the | Side. If you can see an opportunit for the Province of Quebec 7 
"MDoric Reserve stock. The mine is lo-| class nt these aicustbhen : 7 PP Y | for several years past. A large por- campaign for the new loan, is a member] mittee in association wi 


: i If you are | to invest at a materially higher rate tion of this year’s production has al-| of the investment security house of St.| Mr. Donaldson succeeds 
ted in sg Temagami Reserve, North- in a position to take the more specu- = ero in ee a in. Europe ready been ond for export. While! Cyr, Gonthier & Frigon, Montreal. one who acted - this posi = 
. : lative proposition, you will have a e difference show e set against high-el Frigon for some time was an accountant, | two years, but this year 
arding the Dor = ee _? ; ao ; S¢| this would not rank as a high-ciass h - bene aohaueuie 
oe eene we tae ata 009 very fair industrial bond, and, as you| the possible profit in speculating in investment until the properties have eee eee eee Ordic Fine Dee 


finantial adviser of the Sulpician Order. } Mr. Donaldson wag first 
cern is now in liquidation, and that one " eee oan , | excharige. had a chance to demonstrate the fact/ His services in connection with the or-} Sir Herbert Holt in the old Mon 
the Trust and Guarantee Company is : P 


: € F f ; that they can greatly improve their| ganization of the various counties, with | Gas Company, and his financial 
acting as trustee. At present the sideration, the Victory bond issue is DALYTE ELECTRIC | 


$ d pay all char as | their wide stretches was proved in thé last {| was recognized by the Royel Trust 
stock has no market value. undoubtedly the more attractive. Not Listowel.—Could, you tell me what the exciovonct ith 9 a teaer a eeasmeaains ary, sone Cor Eee oe ae. pig i 2 taney pega orate rrag ol a Fhe 
It was recently announced that a only is your 5% per cent. guaranteed, | stock of this company is worth and| condition for some years in the past, Decadiels partner tc ten disteeniauin: subaead: the apis of the Royal Trust 
“Bvrit had been issued at Osgoode Hall | Ut, ° Sa ean once Shoes ¢ whether you consider it a good holding. | vet it is very promising, and the new yet A little over a year ago he was 
Mgsinst Ellisworth Maybee, trustee of ready market with every chance of} Qur reports indicate that the conditions under which everything is} WALTER LEAF, chairman of the Lon-| general manager of the Mo 


: some appreciation in value. With an| Dalyte Electric Company of Guelph ; : n a great | don County, Westminster and Parr’s Bank Company, again coming into connection 
ae Derle Reserve Co. by F. H.| industrial issue, however, there is al-| enjoying prosperity sna fan ‘an eel ane pees ee ae of all the| Will leave for Canada next week. It will with his old chief, Sir Holt, who 
on behalf of himself and all} ways the contingency that the indus-| lent outlook. Th exce'- | improvement in the position be remembered that this bank acquired aj is president of the Trust Company. 

@ her shareholders of the above nam-|iry must make good, and in this half ok. le company paid its | enterprises. considerable holding in the Royal Bank neo 
ompa j it j preferre of Canada some months ago, a t -is 
company. is suit is to secure an y good, alf-yearly dividend on the ferred f Canad th nd iti 


“--- et - - -  - + 


J INVESTORS’ INQUIRIES 
ere ante than FINANCIAL PORT.” Mang questions eaptotag senate 


ties are answered by mati direct. We would remind correspondents that it is now 
necessary to enclose 8 cents in postage stamps to cover postage on answers direct. 


ity Necessary ooogaaogagaaga4edgegewegaadansa 
remarked that with re- 
» whole subject and all 
mentioned for future 
full publicity and 
nll the facts and condi- 
, will furnish the most 
y for defects, incon- 
TONES, 
ars are not political, 
niversal interest. On 
isposition depends - the 
imate advancement in 
irs. Those in general 
re business units are 
»p meet these questions 
nirness, justice and Joy- 
ic. The present condi- 
tisfactory. During the 
ter production, larger . 
y extensions and more 


CEE ee eee ee 


A. P. FRIGON, who for the third time a very strenuous “job” before 
three months as chairman 
P. 


af 
FF 


i 


gms 
irr 
oF 
FRE 


a 


: 


i 


les were required, it 


by the Government pro- 
sary to relax or at least 
rpret the supposed in- 
xisting laws and rules in 


eet the military demands, 


tments of the Government 


of war matters were 


ial than the Department 
ose hands were partially 


utory provisions, If this 


attitude was appropti- 
ssary. during war the 
if to a less extent, in 
e, for the object td be 
pth cases is the largest 
development, 
n-minded and thought- 
ideavor to conceive and 
or all sides of @very 
nted, to be fair in con- 
b be frank in expression 


o give utterance. We 


fe war, with all ite hor- 
ults, has abnormalized 
men throughout the 
period in many respects 
some particulars it is 


e are difficulties, per- 
in the pathway of pro- 
is liable to be twisted 
illogical and unjust. 
upidity and hate im- 
hence the action of men 
their own perception. 
bns in their antagonisms 


es that are essentially 
worst of all movements 


t grow out of propa- 


issue of bonds worth $15,000, and for 


the sale of certain lands. 


VICTORYS AND INDUSTRIALS 
P, H, M., Toronto.—The new Canadian 


, Government National Loan to be issued 


‘Wits fall will pay interest of 5% per 

se@eent. Clarke Bros., Ltd., 7 per cent., 1st 

“s@mortgage serial bonda will pay 1% per 

—@eent. interest and carry a 30 per cent. 

common stock bonus. Apart from any 

ion of patriotis: is there any rea- 

t for giving the Government the pref- 

nce for an investment of a few thou- 
dollars? ; 

Apart from patriotism purely as 

puch, there are general business rea- 


ms why Canadians should give their 


"Bupport to the forthcoming Victory 
Bloan. It is highly important from the 
standpoint of national prosperity 
@ that this loan should be made a suc- 
¢ess, and such success will have an 


‘PB important bearing to trade and com- 


merce. The Government is now fin- 
ancing on the banks to a large extent, 
and a large amount of the money to 
be raised will be used to liquidate 
these loans. If the loan is not a sué- 


yess it will mean that funds which 
are now extended to general trade 
and industry by the banks will be 
used for national purposes. A con- 
traction of current loans will natur- 
ally have its effect upon business ac- 
tivities, ‘ 
Considering the two propositions— 
that is Victory Loan and Clarke Bros. 
bonds—purely from the investment 


there is a certain element of chance 


no matter how sound the proposition 
may appear, 


EXCHANGE SPECULATION 


8, T., Alberta,—Seeing that exchange 
for both pounds and francs has dropped 


considerably, I am. considering the ad- 
visability of transferring some of my 
funds to the Old Country for deposit in 
the hope: that when the exchange im- 
proves, say in thie years, I will realise 
the difference, which might amount to 
15 per cent. in Great Britain or 25 per 
cent. in France. Please give me your 
opinion on this matter and state if you 
would consider same as an investment 
or speculation, 


Your idea of transferring Canadian 
funds to Great Britain, France or 


some other European country in the 
hope of gaining some advantage 
when the present abnormal rate of 
exchange is improved has attractive 


possibilities, All indications are that 


sooner or later there will be a better 
rate of exchange between America 
and Europe, and if you were in a po- 
sition to leave your funds on the. oth- 


er side of the Atlantic indefinitely, 


that is until such time arrives, we be- 


lieve that you should gain thereby. 
Of course, there is no guarantee that 
the transaction would be a profitable 
one, but there is every reasonable in- 
dication that it would be. If you were 


setting some definite time for the re- 
turn of your money it might be dif- 
ferent, but if you are in a position to 
wait until such time as exchange does 


yearly or 


stock in July, and we understand will 


pay a good dividend on the common 
at the end of the year. The company 
is in good shape financially, and the 
prospects are that the output this 


year will be. dotbled, We hear of re- 
cent sales of the common stock at $70. 


VICTORYS AND ALBERTAS 
i. E. H., Ontario—Thanks for your 
kindness of the 2ist. However, 
method was it determined -tha 


case of the “Alberta” ing 4% 
cent. the dividend oui me . per! Capt. Benson, prior to going overseas 


yeturn of the lesser amount in “Victory,” 
that is to say, $10,000 worth of Victory 
bonds would yield $550 in actual cash, 
for which was paid the sum of $10,000 
at the time of purchase. The 
writer is trying to determ 
it that the potential value of which you 
speak at the date of your letter as being 
104 shows a yield of 5.01, and these sold 
at your price and reinvested in Alberta 
ae + Falleeed bonds maturing 1942 
yie 50. at method do you emp! 
to determine these facts? ee 
It _would hardly be possible for us 
to give you definite technical details 


as to how the yields on the issues re- 


ferred to are worked out. Th 

. ere are | number of years was a member of the 
a number of factors which must be : 
taken into consideration. There is not | Macdonald and Co., will join the firm 
only the price paid at the time and 
the rate of interest, but the question 
of the length of the issue and such 
minor points as to whether interest 
half-yearly. 
These mathematical problems are all 
earefully worked out by actuaries and’ 
the results compiled in 


not equal the 
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ine is: how is 


extensive 


PERSONALS 


N. W. PATERSON, president of the 
Fort William and Port Arthur Grain Ex- 


change was re-elected to that post by ac- 
clamation, . following _ the nominations 
which closed this week. © - 


CAPT. H. V. BENSON. who has been 
on military service overseas since the 
first year of the war has returned to 


by what} Canada and will re-enter the employ of 
t in the | MeDougall 


& Cowans, stock brokers. 


was the Ottawa manager of this firm 
for a number of years. 


W. FE. MILNER, the newly appojnted 
secretary of the Winnipeg. Board of 
Trade, is an Ontario man, but has been 
actively identified with the commercial 
life of the West for the past few years. 
He was born in Brampton, Ofitario, and 
was once mayor of that town, He un- 
successfully ran as Liberal candidate for 
the House of Commons for Peel in 1904. 


He was President of the Winnipeg Grain 
Exchange in 1916. 


§. TEMPLE BLACKWOOD, who for a 


late stock exchange firm of J. Gordon 


of Geo. W. Blaikie and Co. on the ist of 
Sentember. P. G. R. Seth, who has been 
with the last mentioned firm for the past 
ten years, will be admitted into partner- 
ship on the same date. The members of 
the firm will then be: Geo. W. Blaikio, S. 
Temple Blackwood and P. G. R. Seth. 


J. P, MORGAN’S departure for Europe 


understood that Mr. Leaf’s visit is in 


connection with this transaction. Mr, 
Leaf is a man of varied interests, as in 
fact most bank presidents are. He has 
published a dozen works on -Homer and 
other Greek classical writers, and has 
written poetry in Persian metre. His 
other hobbies are mountaineering, cycling, 
photography, skating and motoring, and 
yet he finds time to take an active in- 


terest in the affairs of the bank, of which 
he is chairman of the board of directors. 


SIR HERBERT AMES, who has been 


appointed to join the permanent secre- 
tariat of the League of Nations at 
Geneva, will sail from New York on 
the Celtic about September 10. Sir Eric 
Desmond, secretary-general of the league 
and a man with wide diplomatic experi- 
ence suggested to the Canadian Govern- 
ment through the High Commissioner, 
that Canada should furnish a financial di- 
rector of the internal economy of the 
organization. The position was offered 
to Sir Herbert who accepted it. Sir Her- 
pert expects that his work will consist 
in preparing the annual budget of the ex- 
penditure of the secretariat and of the 
commissions under the direction of the 
seeretariat. It is understood, says the 
Montreal Star, that Sir Herbert will re- 
tain his seat for St. Antoine Division in 
the House of Commons. 


HON. ARTHUR L. SIFTON, who has 
been Minister of Customs since he entered 
the Unionist Cabinet in 1917, has now 
been appointed as Minister of Public 
Works, succeeding Hon. Frank B. Carvell, 
who, in turn succeeded Sir Henry Dray- 
ton as chairman of the Dominion Railway 
Board. Mr. Sifton is one of the three 
Western Liberals who joined the Unionist 
Cabinet in 1917, when it was formed two 
years ago. Previous’ to that he had been 
premier of Alberta since 1910. He has 


Cc. 8. CORYELL, president and man- 
aging director of the Adams Furniture 
Company, Ltd., Toronto, whose death oc- 
eu in Toronto last week, had been 
selling furniture in Toronto for thirty- 
eight years. He was the origina) founder 
of the Adams Company in Canada, 
during his twenty-four years 
dent and genera} manager, he 
up the firm's businéss to such 
that it outgrew even the presen 
dious building it occupies, and a 
store is now under construction on Y: 
Street. Born on December 80, 1888, in 


Ypsilanti, Michigan, Oharles Coryell be- 
gan his business career as a clerk in a 
drug store. In 1879 he went to Toledo 
and entered the employ of the C. 
., and in 1881, 

dian branch of the firm in Toronto. In 
1896, with a few associates, he took over 
the Canadian business of the parent com- 
pany, and organized the Adams Furniture 
Co., Ltd. Mr. Coryell was interested in 


all kinds of clean sport, especially i 
canoeing, bowling and golfing. ° ae 


DON'T TINKER WITH ECONOMI 
PRINCIPLES e 
Continental and Chemical National 
Bank, Chicage. 

Lowering the- standard of living by 
artificial methods makes for popularity, 
but this course ignores economic prin- 
ciples, thus setting aside 
the law of supply and deman Bu 
back of all, is that economic law which 
grows out of the experience. of years 
and which, in the end, will prevail. Goy- 
ernments, and more ly those re- 
genttly engaged in war, have 
heavily under inflated conditions. I¢ 
would seem unreasonable to expect that 
there would be any attempt to’ meet the 
interest obligations on such indebted- 
ness contracted under inflated conditions 


tables for the use of investment bro- | was explained at his New York offices | held a dozen varied public offices including |out of taxes to be raised under a de» 
kers. These tables are recognized as ae 6 piteeme “ bet eusarrers at ~ Commissioner of" Public Works for the |flated condition. 

authoritative, : oreign credit situation were inclined tO! Northwest Territories, ief Justice of 

Sout ar Tenth ap Soinmerney based think differently... The head of the firm the Supreme Court for the Territories, io te coos emai Neen te : 


To lof J. P. Morgan & Coa., which acted as : 
work out each proposition individual- |the fiscal agents in this country for Great Provicant Tablicaape att Prema: = = —— te bgtng hee bene 


ly would require exhaustive opera- ae since > az part x - New Province. His latest official act was sign-|spread deflation until the p debt 
tions in higher mathematics, is. chairman of the committee €W Ving the Peace Treaty for Canada along |had been cared for in permanent form on 


, York bankers which was appointed three| _: an : 
In the particular case you refer to| months ‘ago to organize the banking in- with the Hon. Charles J. Doherty, Min-|a basis where the revenues from direct 

z . ‘ . ister of Justice. taxation under a moderate revenue law 
the Victory Loan issue was on a basis |terests for a comprehensive movement would be ample to meet ths interest 
of 5% per cent. At the present time |* finance Europe’s post-war needs. F. G. DONALDSON, general manager | charges and provide the sink- 
the market has risen until the return NG AES of the Montreal Trust Company, will have | ing fund. . - 


has been reduced. to 5.01. The Albérta] CHARLES H. SABIN, president of the : 
‘Railroad bonds, while having Govern- | Guaranty Trust Co:, New York, is quoted 


. + & 
ment guarantee and high class secur-/in the American Magazine thus: “The 
itv use at t selli t * best boss is the one who is least of a 

vy, ' at present selling at & PFIC€ itoss; the one who gives men the fullest 
to yield 5.50 per cent. The chief rea- opportunities to develop themselves, to 
son that the latter are cheaper at | grow to the limit of their capacity. The 


the present time is that they can be | ome-man concern cannot amount to much 


sas in these days of big things.’ It takes @ 
sold to advantage by British holders big, strong, well-organized team to grap- 
in view of the present high rate of | jc’ with modern conditions, to turn the 
exchange between Canada and Eng-|wonderful present-day opportunties to 
land. As a matter of fact, while they | profitable accourt.” This throws a flood 


are so attractive to investors here | °f light on the wonderful sutcess of Mr. 
. Sab d others Tike him. 

*|the market in London has recently} “"* °°” 
»*| been firmer_on account of the liquida- sek niet ati 
% | tion in this market. FRED. A. ACLAND, Depu raped 
"| If you bought $10,000 worth of Vic- | of Taber, bes een SPP eeoe the Board of 
Sell ten . | tery bonds the investment would be | commerce. It is undefstood that the ap- 
able cost. This -| $10,400, and the annual interest would | pointment is merely temporary and that 


iving expenscs, inerease be $550 w «6.01 per cent. for the|the Government, after conferring with 


the | tt iti : ; F. 
eres Royal Securi NOS A | peridot the amma If you baught) male Demenent ap 


Ritation calculated to ob- ' 
g¢ for nothing, to forci- . Ke 


pears as yi. 
Why the Discount on 


yr acquired and to distri- 
the Canadian Dollar ? 


amongst others less 
The current issue of Investment Items is 


Hye idea is not onfined 
devoted to a readable explanation of Foreign 


ual, community, class or 
Exchange, with particular reference to the 


jt may be exaggera 
le than in othérs. It is 

present American and Sterling Exchange 
situations, 


the theory that might 
power is supremé, 


opeful Outleok 
ve reason to hope that 
Nl be treated impartially 
at all laws will be up- — 
‘ly administered; that 
operty will be protected; 
ion, to the full limit of 
l be adonted and prac- 
and labor bot! will 
oyed on a basis that will 
: and also to all ojhers. 
e of returns thal. will 
centive for investment, 


and exertion, and this. 
he largest production at 


Wood, Gundy & Company 


Among other things, it explains why the Canadian 
dollar is worth only about % cents in payment of 
American goods. It indicates also how this discount 


can be overcome. 
The issue is of timely interest to business men and ef 
Investors. : 

4 copy mailed you on request without obligation. 


» Dealers in High Grade 


Canadian Government 
and Municipal Bonds 


Correspondence Invited 


‘relies on the 7 “ TION for $8,762, with an-in oe Nad later date. The new 
5 tanding and CORPORA ‘worth 62, with tere 4 lish born, came to 
cue anion to eee LL I m™ iI T = RB z ‘eomne nf S450 de OS per, conk..0n_tie engaged in 


investment for the pgriod 
There will be Go, neces: ‘or the 





iin 
— ee 


Your 
Investment Problem 
Whether you have much or little money 


to invest your problem is one of obtain- 
ing the security that best suits your 
particular requirements. Eighteen years 


of experience in handling Canadian in- 


vestment securities qualifies us to give- 
you reliable information and advice. 


Consult us personally or by mail. 


° 


| Dominion SecuriTIEs 


CORPORATION LIMITED 


HEAD orrice: TORONTO 26 KING ST.E. 
MONTREAL ESTABLISHED 1901 LONDON, ENG. — 


EMA 


AMILIUS JARVIS & CO, 

OWN AND OFFER - , 
$52,500 TOWN OF NORTH BAY 
6% BONDS 
ON A BASIS YIELDING 


5.807% 


TORONTO, ONT. 


~ Do Not Put Off Until Tomorrow 


that definite arrangement for the distribution of your Estate by 
an Executor or Trustee having the requisite responsibility and 
experience to ensure your wishes being satisfactorily carried out. 
Appoint to-day as your Executor and Trustee 


The Canada Permanent Trust Company 
Toronto St., Toronto 
PAID-UP CAPITAL $1,000,000 


Cel. A. E. Gooderham 


FINANCING 


CORPORATION STATE MUNICIPAL 


Now is the opportune time to provide for and 
secure: 
ADDITIONAL CAPITAL 


Our facilities are offered to you if you con- 
template an issue of notes, bonds or stocks. 


OTIS & COMPANY 


INVESTMENT BANKERS 
CLEVELAND, OHIO 


DEALERS IN 


GOVERNMENT, MUNICIPAL 
CORPORATION BONDS 


Correspondence Solicited 


A. H. MARTENS & COMPANY 


(Members Toronto Stock Exchange) 


ROYAL BANK BUILDING, TORONTO, ONTARIO 
16 Broadway, New York, N.Y. : Harris Trust Bidg., Chicago, Ill 


We wish offerings, particularly 
Maritime Province Issues 


CORRESPOND WITH 


. W. F..MAHON & CO. Halifax 


When selecting a Trust Company as an Executor, choose one whese fixed 
poliey is to give ‘ 


FINANCIAL ASSISTANCE 


to Estates being administered by it. 


CAPITAL ISSUED AND SUBSCRIBED sind ecg ccasessbece vvsececetienn nee 
PAID-UP CAPITAL AND RESERVE .......ccccccvesseccceseeccoe 860,325.00 


The Imperial Canadian Trust Co. 


¢ 


EDMONTON UTILITIES | FOREL IGN ISSUES IN . _R.C.Matthews & Co, ! 


= a 
4 de 


CLEAR WAY F< Earnings Inerase and surplus ts} U.S. BOND MARKET! 


LOAN CAMPAIGN | _ "erosion vic wilties report 2|“ inancing Looked For 
combined net sutplus, inclusive of During September 
capital and depreciation charges, for ™ 


Market «Continues Under’ July of $13,854.83, as compared with| yypw yoRK—A resumption of : 


Depression Durin a deficit for July, 1918, of $1,998.52.) roreign financing operations in Sep- 
£ 


The gross earnings for the seven) tember js looked for b who 
the Week months ending 3ist July amounted to} ¢..) rat as eet ee ee 


LOOKING TO FUTURE maintenance : “expenditures eet San cence oe ee 
$618,526.92, showing a surplus on OP-| tongs will be for the account of the 

It is FeltThat All Values Must] eration of $529,78748 as compared + arena 
N : era -¥*| three French cities whose presont 
ow Be Adjusted to the | with $468,426.84 for the same period outstanding obligations held here ma- 
Basis of the New Gov- of last year, and after deducting capi-| ture on Nov. ist. It has already been 
ernment Issue -. tal and depreciation charges, there is | sated that a $60,000,000 issue wiil be 


* _ a net surplus on all the utilities, in-| oored 3 thi 7 
The bond market this week has|clusive of the deficit on the street! timate may be too high Seren 


been in a very unsettled condition, | railway for the seven month, of $85,-) +151 the bonds to be refunded aggre: 


With practically all the machinery | 146.95, as against $27,675.82 for the | sate only, $36,000,000. Another piece 
being turned over to the Victory Loan| corresponding period of 1918. of financing frequently referred, to is 
campaign on Monday, there has been For the first occasion within a pet-|, panish loan similat to that recent- 
a general effort to clear the decks to| iod of several years, there is a net ly floated by Switzerland. 

make things ship-shape until there ig| surplus on the operation of the street So far this year foreign States 
a-return to normal conditions after| railway department after providing and cities have borrowed $160,000,- 


the big effort, What those condi.| for capital and depreciation charges; ) 009 through the sale to us of bunds, 
tions will be is what is puzzling the| of $2,218.67 for the month of July, a8] Yastuded in this total are two eity 


“talent.” On the one hand there has| Compared with a net deficit for the issues, Rio de Janeiro, Brazil, and 
been an effort on the part of a num-| S2me month last year of $7,514.98. Copenhagen, Denmark. 
ber of houses to dispose of their cur- a All of these bonds, the Bond Buyer 


rent holdings at a loss on the present understands, were readily taken by 
depressed market, rather than take a SNOT ON THE COUPONS investors and are now well digested 
chance on the future and carry over. and the condition of the market for 
ae at ae Another Point in Connection stlee’ tek oes te end ae 
after the flotation of the loan, and With the Mix-Up at justified in going ahead with plans 
that-a better market will then pre- Moose Jaw for further business of a similar na- 
vail, warranting a “pat” attitude, ere 


Altogether, the week's operations| The situation which developed at| In a questionnaire recently sent to 
have been accompanied by still lower | Moose Jaw, when, as the result of the} Prominent business men in the Uni- 
prices and the level of the market has| decision of Mayor Hamilton to resign, | ted States by a New York banking 
been depressed to a very low point.| 2 bond issue for $210,000 was not house the question was asked: 

The result has been very attractive| suitable to the purchasers, because,| “Will the financial sense and rene 
offerings, as dealers desirous of clear-| after other delays, a satisfactory sig- of your community sustain our bankers 


: ; ts : . in making loans to Europe during the 
ing up their position have encountered| nature could not be given to the cou-| period of reconstruction Pond will the 


a restricted demand and have catered| Pons of the debentures, emphasizes | American investor be willing to buy and 
to what business is going. It is aj the responsibility which 4 ithe chief | hold _ securities -_ —,-* created 
curious fact, but one which experi-|™azistrates of municipalities owe to if Th & policy 408 ~—e Ov 
ence emphatically confirms that the|the ratepayers. Undoubtedly Mayor we sarhiyoendsiaa eo gen ae " 
public buys on an upgrade market,| Hamilton would have followed some thousand expressed the rye ~~ 
and, on the contrary, is inclined to sell| ther course had he known that his oe — ae Sa mito hi 
or stand-off when there is a slump. action would cost the city close to Seas al St ee - . the 
The recent developments in bond mar-.| *10,000, but ignorance of the conse- a ae Sead ‘ta ¢ li ; hs ce 
ket have represented a case in point. ee does not entirely excuse the h ald let Ex uke pe ¢ aoe 
A few\ months ago there was a de-| *ction. He should have carefelly ots | © if fi a iy. oe 
mand for bonds which started a ris- sidered the matter from every angle . ree 


ing market and the public rushed in and sought the best available advice ALBERTA SCHOOLS 
and pushed the prices higher and ae ee ee 


higher. -But after the turn the public) A" additional point in connection} J. 7. Ross, Deputy Minister of Edu- 
support was withdrawn, and recently| With the whole matter a made clear] cation, Edmonton, announces the re- 
tHere have been offerings on a basis| im the report of THE FINANCIAL} cuit of the sale of Alberta school dis- 
which would have been considereq| POST last week is that the signature | trict debentures on Aug: 28th, as fol- 
ridiculously cheap a comparatively of Mayor setae had already Tn lows: 
short time ago. secured to the bonds and that it could) pio No, 1—100.10, W. Ross Alger & 
; not be put on the coupons thereof to| oo. 100.51 Can. Landed & National In- 
Period of Adjustment correspond. This was not satisfac-|vestment; 96.08, Western Trust Co. 
The period now at hand is recog-| tory to the clients of the purchasers | Awarded to Can. Landed & National In- 
nized as a period of adjustment in| and the new arrangement was accord- eeaenaee od rans, W: Rew tors 
regard to bond values in the Canadian| ingly made. To supplement reports| 199.78, Can. Landed & Nat. Investment; 
market. The forthcoming Govern-| secured from other sources THE FI-} 100.00, Western Trust. Awarded to Can. 
ment flotation. will set the standard | NANCIAL POST last week wired to} Landed and Nat. Investment at 100.78. 
by which other Government, munici-| Commissioner Mackie for a statement | Block No. 7—Awarded to W. Ross Al- 


: end : : “ . + 100.15. 
pal and industrial investment values| im connection with the matter. ‘His | "*higce No. 8—100.15, W. Ross Alger; 


will be judged. Much, therefore, will| ¢P!y follows: 100.50, Can. Landed and National Invest- 
depend upon the manner in which the| The original issue of $210,000 of Elec-|™ent- Awarded ‘to Can. | Banded and 
new loan is taken up. If the ic| tric Light Extension bonds was sold to ational Tivestinent & “Dea 

en up pubic | cna dendy a 67.66 tee aan bout | ,Block No. 3—100.12, W. Ross Alger; 
renders enthusiastic support there! auoust 1. "The Sika ern netted 100.80, Can. Landed & Nat. Investment; 
will undoubtedly be an appreciation | with Mayor -Hamilton’s signature litho- 100.00, Western Trast Co. Not ewarded 


jin values all along the line as com-| graphed on the coupons. When the bonds | °” account of officials of the school 


: = care : : district having received sufficient money 
pared with prices now prevailing. In| Were delivered, Mayor Hamilton had re- ; : 
fact, it would seem Sen the ound signed, and so could not sign the deben-| fnew school, eee 


tures. T i i - sp | Of new school. 
trend of the market that there is| the Be Oe ee ae if 


; th - 

ye apprehension as to the outcome. | bonds would be acceptable and his alana: OVERSEAS MEN AS BONDSMEN 
ter all the other national war is-| tUTe stamped-over Mayor Hamilton’s sig- eer ere 3 

sues there has been an adjustment e nature on the coupons. Wood-Gundy| Royal Securities Corporation  In- 


: : : would not accept this, so that it became creases Sales Staff to 65 
higher levels in sympathy with the necessary to reprint the bonds, which 


rising market for the Government! will take two or three weeks. Wood-| The Royal Securities Corporation 
bonds, but to what extent this wil! be| Gundy would not wait this length of time,| announce additions to its staff 


the case in the future remains to: be and refused to take the issue. We even- through the return of men from over- 
3 ti i 
seen. It is not that there is any real ane with them on @ basis} seas, and a number of hew members 


doubt that the campaign will be a ene of their staff: 


success, but unless that success is ob- = Captain T. T. Stoker, M.C., until re- 
tained by the enthusiastic support of CHET, LOSES On Penne oon’. Srieade, BE Pe aged priate 7 
the public—the small investor—then| Reporting to the Vancouver city | from overseas to take up-the joint man- 
there is likely to be a dearth of funds| council on the cost of operating the |#gement of Montreal City Sales with 
for other issues in the period to fol-| ferry service between the city and —— re een _ Battalion 
low. _ North Vancouver, C. R. Lane, city| 4c} tc the Mocteeal vcloe ten mn ed- 


ded to the Montreal I f M 
Issues of the Week treasurer, stated that the deficit in|Allam Aitken, mecently Beigade’ Maive 


There were a number of issues|opcration for the first six months of }11th Canadian Infantry Brigade, and |}- 
ealled daring the week. York town-| the current year amounted to $14,- Lieut. Donald Deeks, who served with 
ship sold $30,288 of 6 per cent. ten-| 811.03. the 6th Canadian Field Artillery Brigade. 


Lieut. W. A. M ; i 
year locals to the Bank of Commerce Poeun with the ua Toman ee G. 


at 101.20 and $18,000 of 5% per} SASKATCHEWAN’S REVENUE | 0. Dubuc have become associated with 
cents. to the same buyer at 98.10. —_— the Corporation and will work with 
Five bids in all were received, too,| An Increase of $200,000 For Year F, X. Saint-Pierre in Province of Quebec 


territory outside of Montreal. 
for the first issue only, and three for Ending April 30th aeaee ‘Soubeedes veceutis? with the 35th 


both. Following are details: The revenue of the Saskatchewan Battery, Canadian Field Artillery, after 
oo “—_ Provincial Treasurer’s Department taken hinge 1 ten tettads Outs tx 
ssue ssue ; + . ‘ 
Bank of Commerce..... 101.20 98.10 ee fiseal year ending April 30, | ritory. “ 
Mackenzie & Co 990 86.08 , exceeded that of the previous|. In the Maritime Provinces the organi- 
Stimson & Co 97.03 | year by nearly $200,000, according | Titcn ta peer, considerably increased. 
Toronto Mortgage Corp. par to statistics compiled by the depart- talton, has joined en oe ue Mantes 
Housser, Wood & Co.... 100.26 ment. The total revenue for the] office under Captain W. B, Milner. Fred. 
An issue of $50,000 for the united} year was a little less than $1,250,000, | M. -Keator has been appointed represen- 
counties of, Prescott and Russell, 25| as compared with $1,062,000 for the] ‘*%ive for the Province of New Bruns- 
years, six per cents, went to Aemil-| previous year. The departmental in- — a eneseiees o™ ane. a 
ius Jarvis & Co. at 103.61. come comprises company and corpor- bar, M.C., late 8th Battalion, has came 
Tenders were also called by Coch-| ation taxes, -motor licenses and rail-| ciated himself with Reyal Securities’ in 
rane, Brantford County, Welland and| way taxes, alse theatre, auctioneer, | Tee*Td te the development ef the Ger-) 
Kellaloe Station, but no information| peddler and marriage lieenses. Popa ee rare oie te 
is available as yet as to the results.| At the last session of the Provin-|certinue the expansion of ite 
At Welland a decision was delayed a| cial Legislature an increased scale of | tien te cover completely the entire Cana- 
couple of days, it was reported. taxation on corporations’ was provid-| ien feld, as well as pertions ef the 


There are some other’ small issues,| ed, and while taxes and licenses are fia ae pe: sarap 


for which tenders have been called,| applied to the calendar year, the re- —_———_— 
but practically speaking, the market| venue for the fiscal year was partly| . The town ef apy failed to give suf- 
will be closed after Monday. benefited as the result of the increas- eee See ee a 
$8 fer and 48 against, the amount 
valuation in faver being 008 
As the borrowing 


ee ——— 


C daedie Government 
Bonds 
Investment Securities 


C.P.R. BLDG. TORONTO 


McDonagh, Somers & Co, 


Gevernment and Municipal Bonds 


Dominion Bank Bldg. 
TORONTO 
Canada 


W. L. McKinnon Dean H. Pettes 


W. L.. McKINNON 
& CO. 


Dealers in 


GOVERNMENT 


and 


MUNICIPAL 


W. F. Morgan-Dean Geo. R. Harris 


We Will Buy 


- $25,000 


ONTARIO PULP & PAPER 


’ First Mortgage Bonds 
Due 1931 


W. Ross Alger & Co. 
Investment Bankers 
Priva’ service to principal cities 
oe re and United States. 
We apecialise in Western Bond Issues. 


EDMONTON - ALBERTA 


Stocks Wanted 


= 


; “+f 


Branswick Grae 
Scotia eeeeeeeee 


seeeeeeeeeter 


eeceeweeerere 


/RENE-T.LEC 
Investment Ban 
| 160 St. James St. 


Established 190 


as 


30 Year 514% 
at an attractive 
Mimico is the princi 


PRICE TO YIELD 
J. F. Stewart 


Trustee Inves 


City of Toronto ... 
City of Hamilton ... 
City of North Bay. 
City of Calgary ... 

Full Particu 


Upon Requ 


Housser, W oc 


INVESTMENT B 
10-12 King St. East, 


Ahhh dhdddddddddddditiiiisdddssdsttttea 
. 


toba, Saskatchewan 
for sale on 20 paym 
booklets and full 
write 


J.J. W 


C.P.R. Land 
Orangeville 


Cd dd dddd ditt sdidddstddddde 
GEALED TENDERS 
undersigned will be 


before noon, Septembe 
the purchase of the fo! 


$75,000.00 TWENTY- 
CENT. ELECTRIC 
TURES. 
Dated August ist, 1919 
Plan. Interest psyable 
highest or any tender 
secepted. : 
B. C. BE 


a Pentiete ’ 
o> : 





Why not 
‘clephone or write us? 


a 


BR IDRAGGE CG) 


s 2 


To :. MAIN 432 


jagh, Somers & Co.| | 


and Municipal Bonds 
pminion Bank Bldg. 


» TORONTO 
Canada 


cKinnon Dean H. Pettes 


. McKINNON 
& CO. 


Dealers in 


) VERNMENT 


and 


UNICIPAL 


Morgan-Dean Geo, R. Harris 


We Will Buy 


86 NOTRE DAME sTREct 
ont REO Ses 


REN 


hy 


Sep | OPSReRE 
ss SaSassa 


> 


Saas 


RC 
Investment Banker 


160 St. James St. Montreal 


Established 1901 


We own and offer 


$50,000 
Town of 


MIMICO 


30 Year 514% Bonds 
at an attractive price 
Mimico is the principal suburb 
of the City of Toronto and is 
developing at a rapid rate. 

Send for particulars. 


C.H. Burgess & Co. 
Bank of Hamilton Building 
TORONTO 


$25,000.00 
CITY OF TORONTO 


GOLD 4}% BONDS 


DUE 1953 
PRICE TO YIELD 5.30% 


J. F. Stewart & Co. 


106 Bay Street Toronto 
Telephone Adelaide 2991 


We Own and Offer 
PROVINCE OF 
BRITISH COLUMBIA 
5 %% BONDS 
Due 1929 
Price to Yield 5.40% 


McKAY & McKAY 


806-7 C.P.R. Bldg, TORONTO 
Telephone Ade. 5682-3 


Trustee Investments 


To Yield 
5.35% 
5.35% 

5% 


City of Hamilton 
City of North Bay.... 
City of Calgary 
Full Particulars 
Upon Request 


Housser, Wood &Co. 


INVESTMENT BANKERS 
10-12 King St. East, - Toronto 


Cee 


MUL Lde cc dddddddéddd 


C.P.R. 


Selected Farm Lands in Mani- 
toba, Saskatchewan and Alberta 
for sale on 20 payments. For 
booklets and full information 
N write ; 


J. J. WHITE 
)  C.P.R. Land Agent 
\ Orangeville Ont. 


WI ddd 


ee ddd ddddisddddddda WILL aaaadddddd 


TO COCO DODO OOOO eee FUT eee 


DEBENTURES FOR 


SEALED TENDERS addressed to the 
undersigned will be received on or 

before noon, September 15th, 1919, for 

the purchase of the following issue:— 


$75,000.00 TWENTY-YEAR SIX PER 
CENT. ELECTRIC LIGHT DEBEN- 
TURES. 


Dated August ist, 1919. Sinking Fund 
Plan. Interest payable half-yearly. The 
highest or any tender not necessarily 
secepted. ; 


taxes, homes assessed at less than 
$3,000 occupied by returned soldiers. 


_| The limit of exemption would be ter 


Would Have Local Money 
By-Laws’ Reviewed by 
Provincial Bureau 


AN EXPERT’S VIEW. 


Bureau at Present Too Ww k 
to Do Good Work, But Could 
Correct Many Abuses if 
Properly Staffed 


: The Ontario Municipal Association 
which met in convention in Toronto 
last week, passed a resolution that is 
worthy of attention, coming as it did 
from a_ delegation of civic officials 
and councillors, Deploring the pres- 
ent lack of efficiency in municipal 
construction work and its financing, 
the resolution asked that all by-laws, 
plans and specifications providing for 
the construction of permanent im- 
provements and the issue of deben- 
tures therefor, should be approved 
by the Bureau of ‘Municipal Affairs. 
The convention left some doubt as to 
its sincerity in passing this resolu- 
tion by its action on the resolution, 
asking for the appointment of a Pro- 
vincial Assessor with authority to 
make local assessors carry out the 
provisions of the Ontario Assessment 
Act. This resolution was rejected, 
and such phrases as “paternalism” 
and “no Government interference” 
“were used, 


Even granting that the municipali- 
ties would stand for the Government 
supervision of their financing called 
for in the resolution, passed by their 
delegates, it is hardly likely that the 
idea can be effectively applied. The 
Bureau of Municipal Affairs in On- 
tario, as at present constituted, is 


not in a position to render an effec- | Clerk 


tive service along those lines. It was 
authorized. by provincial statute in 
1897, but never came jnto being until 
last year, when the Governmerit’s 
housing scheme was promulgated. 
Then J; A. Ellis, of the Railway and 
Municipal Board, was appointed di- 
rector of the bureau and placed in 
charge of housing. With eighty-five 
municipalities taking advantage of 
the housing scheme jt is improbable 
that Mr. Ellis has time to look after 
the finances of 900 municipalities, 


Methods of Municipalities 

According to a well-known munici- 
pal expert, who has been a student 
of civic affairs for nearly a quarter 
of a century, the Bureau of Municipal 
Affairs could correct many abuses in 
municipal finance and government if 
it were given the authority intended 
by the framers of the bill that found- 
ed it. “The board should have a 
staff of travelling engineers 
and auditors, whose services 
would .be at the command of the 
smaller municipalities,” he told THE 
FINANCIAL POST. “At present 
the small municipalities, that cannot 
afford engineering experts, proceed 
with public works that are absolutely 
beyond the ability of their mediocre 
town engineers. Very few munici- 
palities in Ontario keep their finan- 
ces the way they should. Many of 
them even borrow from their sinking 
funds, and impaired credit naturally 
results. As for the question of as- 
sessment reform, about which so 
much is heard, the municipalities 
have it within their own power to 
reform assessments. If a Provincial 
Assessor were appointed he could see 
that assessment were on an equitable 
basis throughout the entire province, 
but municipalities refuse to obey 
even the present Assessment Act. 
They resent provincial interference 
or aid whenever it is offered, and 
plead lack of provincial co-operation 
when it is not offered.” 


CHANGE IN ASSESSMENTS 


Toronto May Reduce Taxes on Smal- 
ler Homes by Ontario 
Act 

The civic assessment committee in 
Toronto intend recommending to the 
city council the inclusion in the city’s 
by-laws of the permissive legislation, 
passed at the last session of the On- 
tario legislature, which allows muni- 
cipalities to lower assessments on 
small homes. Under the act, taxes 
on dwelling houses assessed at under 
$4,000 can be imposed on a percentage 
ranging from 50 per cent. to 90 per 
cent. of the assessment, according to 
value, 

As school taxes are not exempted 
by the act, the net reduction would 
be about 25-per cent. on the smaller 
homes and less on more expensive 
homes approaching the $4,000 mark. 
Of course, an increase in the general 
tax rate would follow the adoption of 


years. 


EDMONTON’S TAX RATE 


Mills—Other Western 
Cities 

EDMONTON—Edmonton’s tax rate 
for the current year is 35.30 mills. 
This was passed by the City Council 
after the city ¢omptroller had sub- 
mitted his estimate of expenditure 
and *also the revised estimates for 
the year, 

In addition there is the one mill 
patriotic levy on land alone. The rate 
last year was thirty mills, excluding 
the one mill patriotic levy. 

Edmonton is not alone in having 
a higher mill rate this year and it is 
interesting to note how some other 
cities stand in this respect, as set out 
in the following: . 


Will Be 35 


1919. 
$8.87 | Government, just as the crown lands 


Money By-laws 


Those investors who wish to keep in 
touch with the municipal bond market 
will find this department useful. It aims 
to be accurate and convenient. THE 
FINANCIAL POST makes a ee of 
municipal bond news. Municipalities 
will find it to their advantage to send 
> direct news of contemplated bond 
ssues. 


TENDERS WANTED 

Sept. 15, Charlottenburgh Township.— 
$30,000, at 5% per cent., payable in 
twenty equal annual instalments.—Geo. 
A. Watson, Clerk, Williamstown. 

Sept. 15, Trail, B.C.—$15,500, 7 per 
cent., half-yearly, 20 years, for civic im- 
provements—Wm. E Monypenny, 

erk; 

Sept. 20, Rural Municipality of Pipe- 
stone.—-$10,500, telephone debentures, 
interest payable half-yearly, 20 years.— 
G. F. Birney, Sec.-Treas., Reston P.O., 


Man. 
BY-LAWS TO BE VOTED ON 


Sept. 11, Regina.—$14,000 for perman- 
ent paved track crossings; $40,000 ex- 
tension of light and power; $2,800 sewer 
connections; $4,200 water connections. 

Sept. 20, Capreol.—$2,000 for erection 
of market building, etc.; $8,000 for erec- 
tion of fire hall, etc. 


Sept. 12, South Cypress.—$4,000 for the 
porpose at erecting a curling and skating 
rin 

Sept. 20, Windsor.—$75,000 for various 
local improvements. 

Verdun, P.Q.—$75,000 for extension of 
electrical plant. 

Sept. 15, Bracebridge.—$4,000 for erec- 
tion of a hose tower and stable. 

BY-LAWS PASSED OR DEFEATED 

York Township.—$38,600 for two sites; 
$172,650 for two new school buildings. 
Passed by Council Sept. 2. 

DEBENTURE NOTES 

Ingersoll.—At a meeting of the Board 
of Education held recently the question 
of a proposed central school was under 
discussion. The council having declined 
to grant the $120,000 requested for the 
proposed school, it was unanimously de- 
cided to ask them to’submit a by-law to 
provide for the raising of this sum. ‘ 

Chatham—The ratepayers of Chatham 
will be asked to vote on by-laws provid- 
ing for the extension of the waterworks 
plant, a proposed scheme for merging 
the Water Commission into the Public 
Utilities Commission, the proposed ex- 
tension of the parks -and playgrounds 
system, the athletic park, and the pro- 
posed scheme for changing the present 
form of civie government to that of 
government by ny anne 

Pictou County, N.S.—It is understood 
that the offer of D. A. Cameron for the 
$100,000 5% per cent. 20-year asylum 
debentures, although the highest out of 
three, was not accepted. All bids were 
rejected, and later, the county sold 
$60,000 of the debentures privately at 


Fe. 

wT veabeomit a meeting held on Thurs- 
day, in which the Board of Education 
trustees and the controllers clashed re- 

atedly, the latter sent on to Council a 
y-law providing for an issue of deben- 
tures amounting to $500,000. for new 
schools. This was the by-law held up at 
the recent meeting of Council, on the 
ground that no further funds should be 
provided until the building department 
is reorganized. 

Calgary.—At a meeting of the City 
Commissioners held recently it was re- 
commended that a’ $175,000 30-year by- 
law be prepared and submit to the 
Utilities Commission and to the ratepay- 
ers of the city, and if approved to be 
expended as follows: Hospital annex, 
$20,000; hospital wing (mil.), $120,000; 
hospital wing (Resting), $12,000; land 
(Robinson and Tapprell), $23,000. The 
recommendation will be submitted to the 
council at the next meeting. 


BOND SALES 

$20,000 Abitibi, debs., at 101; $24,500 
Asbestos at 78; $2,500 Canada Bread at 
94% to 94; $2,000 Can. Car at 86; $2,000 
Can. Felt at 96; $14,800 Can. Cement at 
100; $1,100 Cedar Rapids at 87% to 87; 
$3,000 Dom. Canners at 94; $2,000 Dom. 
Textile at 99%; $19,600 Montreal at 102 
to 100%; $5,000 Montreal Trams., debs., 
at 71% to 70%; $1,000 N.S. Steel at'83%; 
£00 Penmans at 93%; $438,300 Que- 
bee Rly. at 64% to 63%; $1,000 Spanish 
River at 105; $10,000 Sher.-Williams at 
100%; $21,800 Wayagamack at 86 to 
85%; $269,750 Victory Loan (1922) at 
100% to 100; $868,150 (1923) at 100% to 
+ $20,250 (1927) at 102 to 101%; 

at 104% to 108%; $ 

to 104% 7°960,100 W: 


NOVA SCOTIA FACES 
_ POWER PROBLEMS 
Question as to Whether Pri- 


vate Development Would 
Not Be More Efficient 


- By Special Representative 

HALIFAX.—The appointment of 
the Nova Scotia Water Power Com- 
mission, recently announced, is the 
culmination of two acts passed at the 
sast session of the provincial legisla- 
ture, the design of which is to sup- 
ply to the province cheaper and more 
abundant electrical or other energy 
than it now. possesses. The person- 
nel of the commission consists of 
‘Hon. E. H. Armstrong, commissioner 
of _Public works and ‘mines, Halifax, 
chairman; Frank C. Whitman, of An- 
napolis Royal; and R. H. McKay. of 
New Glasgow. 

The first of the two acts placed on 
the statuté books provided thal all 
Waterways (in the province should 
come under the jurisdiction of. the 


are. This wiped out all uncertainty 
as to where the Government stood in 
case they wished to embark on a 
policy of hydro-electric development. 
The second act was the one under 
which the commission now named 
was made possible. The first was 
general, the second specific, and it is 
up to the commission to go ahead and 
take advantage of what had previous- 
ly been provided for. 

It is estimated by the Government 
engineers that there are streams in 
this province that can develop 500,- 
000 horse-power, and they have ac- 
tually in sight waters available for 
development of at least 300,000 horse- 
power. These are so widely scattered 
that it is considered impossible to 
harness them up into one big concern 
unless under one control, such as the 
Government believés is capable of 
being done under some such arrange- 
ment as is proposed under the legis- 
lation being brought into play. The 
bill gives the commission the right te 
expropriate streams wherever they 
may desire to take possession of thera 
for the pyrpose of the act, but where 
development has already been made 
there would, of* course, be compen- 
sation. There is a difference recog- 
nized between streams that may be 
privately controlled but with no de- 
velopment, and those where work has 
been done in making them in a meas- 
ure power-producing plants. The 
only rights any one ever had in the 
streams of Nova Scotia was in own- 
ership of land approaches to them, 
but under this act nothing like that 
would be allowed to interfere with 
the purposes of the Government and 
the Power-Commission. 

So far as known nothing definite 
has been proposed by the commission, 


but the public will look to it, now that |” 


it has been appointed, to quickly show 
that it is not merely a commission 
on paper. Nova Scotia needs cheap 
power and it needs it more and more 
every day. The legislation that is 
now going into effect is largely due 
to the investigations and study of H. 
K. Smith, of Ontario, a representa- 
tive: of the federal water powers au- 
thority who has been‘in this province 
for some time collaborating with the 
provincial engineers in a survey of 
the power situation in Nova Scotia. 
Whether private initiative, given the 
opportunity, might not be more ef- 
fective, is the question asked by 
many. 


MONTREAL PAYS $300,000 


Cook Construction Company Gets Big 
Award Against City 

The award of the Board of Arbitra- 
tion appointed to adjudicate on the 
differences between the City of Mont- 
reat and the Cook Construction Com- 
pany, in connection with the widen- 
ing of the city aqueduct, orders the 
city to pay the company $308,000 
damages. 

Claims allowed against the city 
aggregate $438,000 of the $1,775,000 
demanded by the company. On the 
other hand $130,000 of the city’s 
counter-claim of $412,000 was allowed 
by the board. : 


The Corporation of the 


CITY OF TRAIL 


BRITISH COLUMBIA 


- te a ne 


GEALED tenders will be received by the 


undersigned up to 6 p.m. on Monday, 
September 15th, 1919, for the purchase 
of $15,500 civic improvement debentures, 
dated October ist, 1919, maturing Oc- 


tober Ist, 1939, bearing 7 per cent. inter- 
esct payable half-yearly on April jst and 
October Ist. . 
No ter* - necessarily accepted. 
WM. E. B. MONYPENNY, 
City Clerk. 


a 
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OUR CHARGES _ 


Our charges for the management of an estate are no more 
and often less than those of a private executor. They are 


Court 


gers Arnage gen dio, 
he allows, as the . 


TORONTO GENERAL TRUSTS 


Head Office, 83 Bay Street, Toronto 
Branches at Ottawa, Winnipeg, Saskatoon and Vancouver 


McDougall & Cowans 


(Members Montreal Stock Exchange) : 


- 


93-95 NOTRE DAME STREET WEST, MONTREAL | 


Branch Offices: 


Quebec ~- Toronto Ottawa 


St. John Winnipeg Halifax 


Connected by Private Wire 


HIGH GRADE PULP AND POWER ISSUE 


6), % 


SERIAL SECURED GOLD BONDS 


SAGUENAY 


PULP AND POWER COMPANY 


Maturing from July 1921 to July 1934 


PRICE: Par and Interest 


BEAUSOLEIL LIMITED 
112 St. James St. (Canadian Investment Securities) Montreal 


Business Founded in 1795 


AMERICAN BANK NOTE COMPANY 


(Incerperated by Act of the Parliament of Canada) 


BANK N 


OTES, 
CERTIFICATES, 


BONDS, STOCK 
CHEQUES AND 


OTHER MONETARY DOCUMENTS 


SPECIAL FACILITIBS FOR THE PREPARATION OF MUNICIPAL DEBENTURES 
HEAD OFFICE and WORKS 
OTTAWA 


We are prepared to underwrite 


well secured bond issues 


of 


Industrial Corporations in 
good financial. etanding . 


R. A. DALY Co. 


BANK OF TORONTO BUILDING 


ESTABLISHED 1884 


The Financial News 


DAILY. 


ONE PENNY. 


Offices: 111, Queen Victoria St., London, E.C. 4 - 


The Financial News is the oldest and most influential 
Daily Financial newspaper in the world; and is acknow- 
ledged to be the most Potent Authority in the World of 
Finance, and an Advertising Medivm of unique value. 


SPECIAL FEATURES 
Banking, Insurance, Mining, Rubber, Oil, Engineering, Shipping, 
Miscellaneous ustries, Etc. Ete. 


Land and Estates, Mi 
Read 


Ind 


The Financial News 


THE GREAT CITY DAILY. : 
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TO ERR IS HUMAN 


‘ 


the executor of your will, 
bound to creep in. 


and the best of us are only too humen. That’s why so many wills 
are contested in court. When yoy oo a friend or relative as 


fferences and p are 


corporation is always impartial, always on the job, and ‘always 


A 
reliable. 


\ * Consultation invited. 
Write for particulars to-day. 


MERCANTILE TRUST COMPANY 


@/ CANADA. Limited _ 


HAMILTON . 
Cyrus A. President 
sc Manager 


THE GREAT LAKES 


One of the most delightful trips 
offered for summer vYacationists is 
the one via the Northern Navigation 
Co’s, steamers plying between Sarnia, 
Sault Ste. Marie, Port Arthur and 


Duluth. The boats of this company, | Trunk 


i in connection with the 
et 


* 


: ONTARIO 


Henry L. Roberta, Vice-President 
Turnbull, Vico-President 


largest passenger steamers on the 
Great Lakes. They are magnificently 
equipped and the service afforded is 
unsurpassed. The route is also a de 
lightful way to reach Western Can- 
ada. Ask any Agent of the 

a for mange ip oe : 
C. E, Horning, D-P.A., Toronto, Ont. — 
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‘SIZE, STRENGTH, | 


The Sun Life Assurance Company of Canada, - 
with over. $840,000,000 of business in force, has 
all the advantages that size can bring to a life 
company. ' 

With assets of over $97,000,000 
-ever $8,000,000 it has decided strength an ety. 

Ita policy, conditions and dividend have 
earned for it an enviable reputation for jiberality, 
while its record for fair dealing is unexcelled. 

Fer infermatien as to centracts, communicate the near- 
est Division office, or with the Company's Hgad Office in 


of 


BRITISH COLONIAL 


FIRE INSURANCE COMPANY 


MONTREAL 
Authorized Capital - - 
Subscribed Capital - - 
Paid-up Capital - - - 247,015.79 
General Fire Ineuremce Business Transacted 
Theodore Meunter, Maneger 


$2,000,000.00 


The Independent Order of Foresters 


Policies issued by the S 
Furnishes ** 


are 
te eee ozo aly Benefits 
Benefits are le to the 
a Complete ,Dseite are cambio to the Paid 
the member in case of his total 
System of . 
Insurance 


menter on 63 Million 


the 
years of 
FRED J. DAROH, 


8. H. PIPE, F.AS., ALA, 
TORONTO 


Life insurance is of supreme value in these uncertain times. Life insurance © 
net guarded and kept in full force, but it sheuld be in- 

It is a well known fact that the dollar greatly 

will not than 


i! 


Pfeget? 


INVEST YOUR SAVINGS 


| a6", DEBENTURE tl 
The Great West Permanent Loan Co. 


SECURITY 


10 
6; 0 


HEAD OFFICE, WINNIPEG 


ches: T: to, Regina, Calgary, Edmonton 
Vemteubed, Vianabe Balada Beuthend. 


-_CANADA NATIONAL FIRE 
INSURANCE, COMPANY 


TOTAL ASSETS $2,468,523,08 


A Canadian Company Investing its Funds in Canada 


APPLICATION FOR AGENCIES INVITED 
TORONTO: 20 KING ST. W. Lyon &{Knowland, Agents 


WHEN YOU DIE. 


Will your Estate be properly administered? 
If you appoint @ private Executor, who will replace HIM when HE dies? 
The MONTREAL TRUST COMPANY, being a Corporation, never dies. 
Therefore, if you appoint that Company your Executor, the proper ad- 
ministration of your Estate will be assured. Consultation solicited. 


MONTREAL TRUST COMPANY 
Str Merbert 3. Molt, President Aj. Brown, RC | 
TORONTO OFFICE: 61 YONGE STREET. 


1,000,000.00 


IN SUPPORT OF 
~ CO-INSURANCE 


Many Maintain That it is 
the Only Equitable 


Basis 
. BENEFITS INSURED 


A Lower Rate Can be Given to 
Pelicyholder—Some Other 
Advantages Are Ex- 
plained 


The question of ‘a “co-insurance” 
clause in fire insurance, which has been 
dealt with in these columns recently, 
is proving a fruitful subject of inter- 
est. That it is the only equitable sys- 
tem, many -maintain. It does, of 
course, provide the assured with a 
lower cost of premium, and this natur- 
ally is the most cogent argument the 
insurance company’s agent, or the 
broker, can employ. 

“While the average co-insurance 
policy calls for 80% of the value of 
the property being insured, in the case 
of sprinkler risks, we demand 90%, 
but the rates are so low in this busi- 
ness that it would not pay us, if for 
instance, a man wanted to take out a 
$10,000 policy on a $100,000 property. 
He must maintain it to 90% or be his 
own insurer. The price we charge is 
much less under a co-insurance clause: 
on a policy I wrote for $20,000 I was 
able to reduce a 1c, rate or $1 to 80 
cents, that is; I gave a discount of 
20%. Or my client was able to get 
$20,000 insurance for what he could 
get $16,000 before. 


“But the ordinary business man 
neglects to increase his insurance when 
the value of his stock or building or 
other property goes up, and in the case 
of a partial loss by fire he is a loser. 
The up-to-date broker should always 
see that this is done when a renewal 
comes jn: too many agents after a 
few years, overlook the original con- 
tract.” 

Assessment vs. Insurance 

An insurance company doing busi- 
ness in Canada has- sent out to its 
agents a circular on the subject of 
co-insurance and its.purpose. In this 
it is declared that to name a premium 
and not provide for a percentage of 


ithe value of the property insured to 


CONSERVATION OF LIFE INSURANCE 


ithe payment of premium, is as though 


equalize as between property owners 


a tax rate on property of say, 2% was 


ij levied by the authorities, but the as- 


sessment of valuations was left to 


each individual to tax for himself. . . .” 


Thus a man might assess himself $8,- 
000 on a $10,000 property and pay a 
tax of $160, and another pay only $80 
on a self-made assessment of $4,000. 
This system of taxation would be de- 
nounced as unjust. “The like prin- 
ciple obtains exactly in fire insurance 


and it is the public, not the insurance 


companies, who suffer finally the in- 
equity and injustice, and it is the public 
who should demand that the co-insur- 
ance principle be universally applied 
for its own protection.” 


Then the instance js given wiiere 


“A” who js fair-minded, insures for 


$8,000 and pays $80; “B” says $4,000 
is enough and pays $40; while “C” 
takes out $6,000 and pays $60, and 
“D”’, $5,000 and pays $50. The total 
premiums paid in amount to $230 in 


stead of $320, a reasonable rate at say, 


1%. In the course of time companies 
find their premiums on this class of 
business are not enough to pay losses, 
expenses and profit; they must be ad- 
vanced to 1.4 instead of 1%. 


Result is; “A” pays $112 now; “B” 
pays $56, “C” pays $84 and “D”, $70, 


giving the required total of $320, but 
“A” is unequally mulcted, while “B”’, 
“C” and “D” are variously favored.” 


How it Works Out 


In explaining, just how the co-in- 
surance clause works out, the company 
points out (taking 80% .as an in- 
stance) : 

First, that the co-insurance clause 
has no effect where the amount of in- 
surance is equal to the 80% or exceeds 
it. 

Second, thc eo-insurance clause has 
no effect when the amount of loss is 
equal to 80% of the value of the pro- 


i | perty, or exceeds it. 


It operates only when both the loss 
and the insurance are less than the 
percentage agreed on, be it 80% or 
90%, or whatever it is. 

The example cited of where the in- 
sured incurs a loss through not keep- 
ing his insurance up to 80% of the 
value of the property is where this 
value runs up to°$10,000, and insur- 
ance is left at $6,000 and the loss is 
$6,000 or less. In this case, the com- 
pany says that the assured has been 
paying on only $6,000 instead of $8,- 
000, and.therefore he will be paid only 

}| that proportion, £%., 6-8 of the loss, 


abe 


or $4,500 instead of $6,000. The net 
loss, is $1,500 for the failure to keep 
the insurance up to the increased value 
of the building or other property, 


WINNIPEG’S TAXES 


WINNIPEG—One-third of Winni- 
peg’s $375,000 business tax: levy has 
‘been collected within 10 days. The 
figures issued by the city tax collector 
constitute a record, despite the fact 
that the assessment ig $32,000 higher 
than last year. These collections, to- 
gether with increasing bank returns, 
indicate that Winnipeg business is ex- 
periencing an appreciable boom. 


INFLUENZA COST 
COMPANIES OVER 
HUNDRED MILLION 


Epidemic Drained Surplus 
Funds to Amount of 
$77,000,009 


Over a billion dollars was disbursed 
by insurance companies in. the United 
States and Canada during 1918, ac- 
cording to figures now issued by the 
Insurance Press. The mortality rate 
went up 32, over 1917, and 140 
over the average for a score of years, 
mainly due to the ravages of the in- 
fluenza epidemic. ‘The increase in 
death losses amounted to about 
$128,000,000 in the United States and 
Canada, and to meet this drain on 
their resources, the surplus funds of 
the companies were depleted by $37,- 
000,000. Normally theyincrease of sur- 
plus would have been $40,000,000, in- 
dicating a direct draft on surplus of 
$77,000,000. 


Payments by the insurance com- 
panies during 1918 were as follows: 
death claims, matured endowments 
and annuities, $660,075,000; payments 
for premium savings, and for lapsed, 
surrendered and purchased policies, 
$263,025,000; payments by the Bur- 
eau of War Risk Insurance, $192,- 
710.000, a total of $1,115,810,000. 

Canadian cities rank as follows in 
the amount of insurance paid out in 
1918: Montreal, $2,455,000; Toronto, 
$1,104,000; Winnipeg, $541,000; Van- 
couver, $443,000. 

Some of the larger Canadian insur- 
ance claims were: N. Bruce Mackel- 
vie, New York, $366,526; W. J... Pou- 
poure, Montreal, $238,549, Howard: C. 
Stone, Montreal, $58,692; . William 
Parker, Ottawa, $52,000. 

A report by the Department of In- 
surance of Canada gives $9,803,000 as 
the amount of the influenza claims in- 
curred by Canadian companies. 

Canadian companies had war claims 
amounting to $6,715,000 in 1918, and 
during the entire period of the war, 
the total amount of war claims was 
$20,510,000. Throughout the United 
States and Canada war claims 
amounted to $23,000,000. This in- 
cludes all deaths in the service, ex- 
cluding those from influenza. 


LIFE INSURANCE ACTIVE 


Business Booms and Applications Are 
Still Coming 

Insurance companies report unpre- 

cedented increases in. life insurance 


business. They give as the reasons 


for the numerous applications for life 
policies the lessons of thrift taught 
by the Victory Loan campaign, and 
the lessons of unpreparedness taught 
by the ravages of the. “flu” epidemic, 


that left many families unprovided 


for. Money is in circulation to a large 
extent, and people realize that life in- 
surance has not advanced in cost like 
anything else. 

. An indication of this recent trend 


of affairs is seen in the announce- 


ment of the Canada Life Assurance 


Company that their business for this 
year is already more than the entire 
amount written up in 1918. 


INSURANCE FOR VETERANS 


Disabled Men Need Protection, Says 
Underwriters’ Association 
Immediate steps to devise a sys- 
tem of-life insurance for nearly 50,- 
900 Canadians who have been in some 
manner disabled on service by wounds 


or gas, should be taken, in the opinion 
of the Life Underwriters’ Association 
of Canada, which passed a unanimous 
resolution to this effect at its Cal- 
gary convention. ; 

Moving the resolution, Major L. M. 
Bidwell, of the-Mutual Life of Can- 
ada, Saskatoon, said: 


“There is no man in the Dominion to 
whom the benefits of life insurance are 
more necessary, or should be more readily 
available, than the disabled men. 


surance most and cannot get it; 
derwriter cannot sell it to them. We 
got to devise a means 


|Real Estate ‘Men ahd House 
Owners Present a 
Case 


REGARDING INTEREST 


Mortgage, Companies Entitled 
to 6% or 7% in Relation 
to Other Investments 
Offering 
Notwithstanding the great increase 
in the number of houses being built in 
Toronté there is still an acute short- 
age of workingmen’s homes. The 
building now being done by the Hous- 
ing Commission has not relieved the 
situation and the members of the 


Housing Commission have stated that} 


buyers are not coming forward as 
they expected they would. Mayor 
Church has intimated on varioug oc- 
casions that the landlords were profi- 
teering in rents and taking advantage 
of existing conditions. Real estate 
men interviewed by the FINANCIAL 
POST are highly indignant at being 
classed as profiteers and state that 
rents have not been advanced unrea- 


sonably. With the possible exception 
of a few isolated instances, more par- 
ticularly in apartment houses, we 
doubt if there hag been any profiteer- 
ing in Toronto rents as yet. 


During the war and following the 
collapse of the real estate boom dur- 
ing 1913 and 1914 there were thou- 
sands of vacant houses in Toronto. 
Rents dropped mére than 50c, in a 
few months and many landlords were 
glad to have tenants in who would 
take care of the property and pay 
enough rent to meet the taxes. This 
condition existed throughout Canada 
and the United States to a greater or 
less degree, depending on the partic- 
ular locality and the conditions pre- 
vailing in such districts. 


Back to Old Levels 


As.the demand for houses increas- 
ed, rents started to go up until in the 
spring -this year most landlords had 
their properties renting again on the 
old pre-war basis. The net revenue 
derived from most houses is, the own- 
ers declare, a fair and reasonable re- 
turn on the investment, and would not 
exceed 7¢, allowing for repairs, de- 
preciation and a reasonable sum for 
looking after the property, such rev- 
enue being figured on the basis of 
cost before the war, and does not 
take into consideration the greatly in- 


creased cost of building to-day and |j 


the consequent increased value of all 
houses. Landlords, as a rule, consider 


that the rental value of any house 
should be one dollar per 100 dollars 


per month, or 2 house valued at $6,- 
000 should: rent for $50 per month. 
Many houses in Toronto to-day do not 
bring this rental. 


The city of New York undertéok to 


investigate rents, and a commission 


was appointed to investigate charges 
of profiteering. The commission, 
which is now sitting, has found that 
in the majority of cases the rents 


charged are fair and reasonable and 


the landlords only receiving what 


could be considered as a reasonable 
return on the amount invested. 


Question of Transportation s 
Real estate dealers.in Toronto who 
have had a long experience and are 


closely in touch with the situation 


attribute part of the shortage of houses 
to a lack of adequate transportation 
in the city limits and point to North 
Toronto, which has a population of 


approximately 18,000, with land inside 


the city limits sufficient to house 250,- 
000. Thousands of acres of ‘the 
choicest building lots in Toronto lie 
undevelopéd in North Toronto within 
3 miles of the centre of the city with- 
out roadways, sidewalks, sewers, 
water or gas, and choice lots can be 
bought as low as $10 per foot within a 
thousand yards of Yonge street. 
Speculative builders when interviewed 
state they could build enough houses 
in North Toronto to satisfy the demand 
if this district had transportation, 
Charges are also made that the loan 
companies are “profiteers” because 
they charge 6% or 7 per cent. on mort- 
gages. Such charges hardly need any 
other answer to refer to the fact that 
the Dominion Government loans bear 
5% per cent. interest and that other 
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"Building in Canada ~ For) qsdarco~ 
Seven Months $11,000,000 
Ahead of _Last Year 


TORONTO'S $ SHOWING 
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Issues Permits Totalling Over | | 


' $2,000,000—Montreal Makes 
Big Gain and Runs Up Mil- 
lion and a Half Total 


There has been no let-up in the 
value of building permits issued 
throughout Canada, and the total for 
the first seven months of this year is 
now nearly $11,000,000 ahead of the 
total for the same period last year. 
Permits issued in July totalled $8,- 
132,278, a gain of $2,270,731 over last 
year’s total of $5,861,547, and the 
largest -amount of any month this 
year. These figures are for twenty- 
three Egstern cities and fourteen 

Western cities, 

As in previous months, Toronto 
‘leads the cities of all Canada, and 
for the first time this year went over 
the two million mark. Its building 
permits totalled $2,155,250, a gain of 
$1,050,487 over last year. Montreal 
went over the million mark in July 
with permits totalling $1,484,999, a 
gain of $610,045 over the same month 
last year. 

There has been a decline in build- 
ing in some of the smaller cities, and 
decreases are noted by Halifax, St. 
John, Quebec, Brantford, Kingston, 
Welland, Peterborough, Brampton, St. 
Boniface, Man., Moose Jaw, Saska- 
toon, and Ottawa. Only seven cities 
show a net decline for the entire 
seven month period. They are St. 
John, Welland, Ottawa, St. Boni- 
face, Winnipeg, Moose Jaw and Sas- 
katoon. 

One of the most outstanding in- 
creases is shown by Windsor, which is 
now being invaded by numerous Am- 
erican firms seeking to manufacture 
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BELLEVILLE’S BIG SCHEME 
Plan to Develop 7,000 Acres as In- 
dustial Centre 


ity of the city, to be turned over to a 
company for industrial development. | j 
Half the tract will be used to provide 
free sites for large industries, also 
for parks, streets, schools, libraries 
and other publi¢ purposes. A large 
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Belleville, Ont., plans to acquire 
about 7,000 acres of land in the vicin- 


FIRESTONE AT HAMILTON 
The Industrial Department of 


Concerning Your Fall Shoes | 


F you would secure service and satisfaction from your shoes this F all, 
it is more than ever important that you should go toa reputable 
dealer in whom you have confidence, and see that the maker's trade- 
mark is on the shoes you buy. This for the reason that leather 1s 

now scarcer than at any time during the war, prices are higher, and some 
grades of leather are to-day alinost unobtainable at any price. 


@ Millions of pairs of shoes, millions of feet of leather, have been bought for 
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their products in Canada. Last year 
permits were issued to the extent of 
$78,610 in July, and this year’s total 
was $366,300, a gain of $281,690. The 
figures for the first seven months of 
the year have jumped in Windsor 
from $401,200 to $1,124,530. 
Twenty-three Eastern cities show a 
gain of from $16,160,989 to $25,- 
598,688 for the seven month period, 


the Nations of Europe whose stocks of footwear were entirely wiped out by 
the war. This has more than offset the reduction in demand for army shoes. 
And coming upon a supply of material which was already scarce, it has 
resulted 1 in a situation which, for the time being, is serious. . 


and fourteen Western cities increased 
from $5,417,712 to $6,637,019 during 
the same time, the total increase for 
Canada being $10,652,006. 
Some of the Permits 

Toronto reports a permit issued for 
a $225,000 abattoir for Gunns, Ltd. 
Other large Toronto permits § are: 
Canada. Ice Machinery Company, 
$60,000; Royal College of Dental 
Surgeons, $40,000; McGregor and 
McIntyre, offiice, $50,000, and the 
Anthracite Briquette Company, $25,- 
000. Prince Albert is building a 
stockyards for the North Saskatche- 
wan Co-operative Company to cost 
$75,000. Moose Jaw also gets a stock- 
yards office, to cost $20,000. The 
Great War Veterans ere buikiing a 
$115,000 memorial hall in Edmonton. 
The largest permit issued in Kitch- 
ener, Ont., was for a tire factory for 
Ames-Holden Co., to cost $100,000. In 
Galt, a permit was issued for a 
Nurses’ Home to cost $40,000, a fac- 
tory for the River Side Silk Mill to 
cost $25,000. Other large permits 
throughout the country were St. 
Catharines, Union Bank Building, 
$20,000; Port Arthur, school, $88,- 
000; Hamilton, apartment house for 
C. H. and J. P. Mackay, $50,000, pos- 
tal station, $37,000; St. Boniface, 
grain elevator for Portage Milling 
Co., $35,000. 


ACTIVITY IN HAMILTON 
Real Estate Sales Numbered 455 in 
August. 


The month of August closes with a 

large number of real estate sales, 455 
, for the .month,.more than double that 
i of last year. Prices are good; money 
; seems to be available; houses sell be- 
i fore they are built. Building lots 
_ everywhere are bringing prices that 
; in most cases are repaying owners for 

the long holding since the bopm days 

of 1912 and 1913. 

Store properties are now located in 
new and growing districts. Office ac- 
commodation is being. - increased. 
Banks and trust comp&iies are ex- 
panding their lecal efforts, and the 
local realty condition would appear to 
be in a very soung condition, with 
every appearance of a continuation of 

_ present business. 


HALIFAX 


—in securing for yourself and your family reliable footwear at fair prices. 


OTTAWA 


@. Therefore, unless you have first-hand technical knowledge of shoes and leather, you must rely 
more closely than ever this Fall upon the reputation of the maker and of the retailer. 


@ The retailer who has a reputation to sustain will not endanger it for the sake of. a little extra 
profit. And no established manufacturer. will stamp his trade mark upon goods which do not 
represent good value at a fair price. 


G, The chances are that you do not feel any great interest in the leather market, or in the conditions 
which govern the manufacture and distribution of shoés. But you ARE interested—vitally interested 


And the value which -you 
receive for your hard-earned dollars is inexorably determined by those same conditions*which govern 
what we call the shoe trade. You cannot control them, any more than we can. But you CAN 
control your method of buying, so as to get the greatest possible value for every dollar you spend. 


G._ So we think it only just and proper to tell you, at the commencement of each season, what the 
conditions really are, so that you may base your buying judgment upon them. 


To Buy Wisely This Fall: 


FIRST: Go to a reliable dealer whose reputation you know and whose judgment 
you can trust: and . 


SECOND: Make sure that the oe mark of a fadactiner whose standing is 
known is stamped upon the shoes you buy. 


Our booklet, ‘How to Buy Shoes,” is gladly sent without charge to any address in 
Canada. Please address inquiries to our head office at Montreal. 


AMES HOLDEN McCREADY 


Le RIEDER, President 
“Shoemakers to the Natian” 
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Savings in . Mortality 


are the two main sources of profit to policy- 


holders. 


THE DOMINION LIFE 


fiz 
-- 


ASSURANCE COMPANY 


has earned an average rate of interest of 
7.41% during the last 15 years, and in that 
period its average mortality rate has been 
only 538% of the actuarial expectation. 


Established 1889 


Head Office - 


Waterloo, Ont. 


DIVIDEND NOTICES 


DOMINION IRON & 
STEEL CO., LIMITED 


NOTICE OF PREFERRED STOCK DIVI- 
DEND Ne. 39 


A quarterly dividend of one and three-quar- 
ters per cent, on the Preferred Stock of the 


Dominion, Iron & Steel Company, Limited, 
has been declared payable ist October, 1919, 
to shareholders of record on 13th September, 
1919, 


By Order of the Board of Directors, 


©. 8. CAMERON, 
Secre 
Montreal, August 28th, 1919. 


The Sherwin-Williams 
Company of Canada, 
Limited 


tary. 


DIVIDEND NOTICE. 


as NOTICE is hereby given that the 


thirty-third Quarterly Dividend of 
1%%, being at the rate of 7% per an- 
num, for Quarter ending September 15th, 
1919, upon the preferred stock of the 
Company, has been declared, payable to 
Shareholders of record the fifteenth day 
of September, 1919, and that cheques 
will be mailed on September 30th, next. 


Books not closed. 


By Order of the Board. 


J. H. GORDON, 
Secretary-Treasurer. 
Montreal, August 22nd, 1919. 


Tooke Bros., Limited 


PREFERRED STOCK DIVIDEND No. 30 


NOTICE is hereby given that a divi- 

dend of 1%% on the*Preferred Stock 
of this Company has been declared for 
the quarter ending 380th August, 1919, 
payable on the 18th of September to 
Shareholders of record on the 80th of 
August. 


By Order of the Board. 


W. S. BARKER, 
Secretary-Treasurer. 


Montreal, August 2ist, 1919. 


ia eteiteiettreirbome 
Dominion Glass Company 
Limited 
DIVIDEND NOTICE. 


OTICE is hereby given that a divi- 

dend of one at cent. (1%) has been 
declared on the COMMON STOCK of Do- 
minion Glass Company, Limited, for the 
quarter ending the 30th day of Septem- 
ber, 1919, yable Wednesday, the ist 
day of October, 1919, to Shareholders of 
record at the close of business Monday, 
the 15th day of September, 1919. 


_ By Order of the Board. 


MERVYN OFFER, 
Secretary. 
Montreal, 2ist August, 1919. 


Dominion Glass Company, 
Limited 


NOTICE is hereby given that a divi- 

dend of one and three-quarters per 
cent. (1% %) has been declared on the 
PREFE STOCK of Dominion Glass 


THE 
Consolidated Mining and Smelting 
Company of Canada, Limited 


DIVIDEND NO. 34. 


OTICE IS HEREBY GIVEN “that a 


Dividend of Two and One-half Per 
Cent. (2%%) on the paid-up Capital 
Stock of the Company for the quarter 
ending September 30th, 1919, being at 
the rate of Ten Per Cent. per annum, has 
this day been declared, payable October 
lst, 1919, to shareholders of record at 


the close of business on the 10th day 
of September, 1919. 
By Order of the Board. 
. J. KITTO, 
Secretary. 


Montreal, September 3rd, 1919. 


The Bank of Nova Scotia 


Dividend No. 199 


NOTICE is hereby given that a dividend 


of four per cent. on the paid-up Gap- 
ital Steck of this Bank has been declared 
for the quarter ending September 30th 
and that the same will be payable on 
and after Wednesday, the first day of 
October next, at any of the offices of the 
ank. rs 
The Stock Transfer Books will be closed 
— the 16th to the 30th proximo, in- 
clusive. 


By order of the Board, 
H, A. RICHARDSON, 


General Manager. 
Halifax, N.S., August 15th, 1919. 


The Wabasso Cotton 
* Company, Limited 


DIVIDEND NO. 7. 


NOTICE is hereby given that a quar- 

terly Dividend of 2 per cent. has 
been declared on the Capital Stock of the 
Company for the quarter ending Septem- 
ber 30th, 1919, payable October 2nd, 1919, 


to Shareholders of record at the close of 
business on September 13th, 1919. 


By order of the Board. 
S. B. CAYFORD, 
Secretary-Treasurer. 
Montreal, August 7th, 1919, 


Dominion Textile 
Company, Limited 


NOTICE OF DIVIDEND. 
DIVIDEND of two per cent. (2%) on 
the Common Stock of the DOMIN- 

ION TEXTILE COMPANY, LIMITED, 
has been declared for the quarter ending 
80th SEPTEMBER, 1919, payable OCTO- 
BER 1st, to Shareholdets of record SEP- 
TEMBER 15th. 
By Order of the Board. 
JAS. H. WEBB, 
Seeretary-Treasurer. 

Montreal, 26th August, 1919. 


The Molsens Bank 


156th DIVIDEND. 


"THE Shareholders of The Molsons Bank are 


hereby notified that 
oa n ‘ a Dividend of THREE 


engen , Limited, for the quarter end-/ 


mae day of September, 1919, pay- 
ap etnenter, the Ist day of Octo 
1919, to elders of record at the 
close of business Monday, the~15th day 
lef September, 1919. 
» By Order of the Board. 
MERVYN OFFER, 


{ 2iet August, 1919. 
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What of Campaign Funds 
and Attitude Toward 
Labor? . 


VACANT SEATS NEED 


Cabinet Ministers Are Wander- 
ing About Without a Place 
to Lay Their Political 
Heads 


By Resident Representative. 

OTTAWA.—It has not been often 
that the Parliament of Canada has 
presented the spectacle of so many 
big figures without a place to lay 
their official heads. There are already 
two ministers—Messrs. Tolmie and 
Drayton—and there may shortly be 
another, who will probably be Sir 
Douglas Hazen, to say nothing of the 
newly elected leader of the Opposition 
all of whom are on the outside looking 
in. The ministers wander around the 
country,’ or the halls of Parliament. 
Hon. Simon Fraser Tolmie, the new 
Minister of Agriculture from Vic- 
toria, B.C., who is a noted stock 
breeder, has ‘been in Saskatchewan 
and Alberta, looking into the cattle 
and feed situation there, but is now 
back learning’ office details. Sir Henry 
Drayton is busy on the details of the 
new loan, and wondering if his first 


big essay in his new position will be 


a success or a failure. It is generally 
thought that he is likely to be handi- 
capped considerably by making the 
loan taxable; and there are some poli- 
tical judges who doubt .if Premier 
Borden has shown as much judgment 
in his choice of a Finance. Minister 
this time as he did before. 

It seems to be taken for granted 
here that Sir Douglas Hazen will en- 


ter the Government to fill the New 
Brunswick vacancy.| This dées not 
improve its  fifty-fifty complexion 
any; but the Government supporters 
are now beginning to argue that that 
agreement was only a proposal made 
to Sir Wilfrid Laurier, was never ac- 
cepted by him, and there is no reason 
why it should be carried out to the 
letter. It certainly is not being car- 
ried out; and it is one of Sir Robert 
Borden’s greatest worries that he 
cannot get eligible Liberals to go into 
his Cabinet. 
The Union Government - 

Sir-Robert’s plans for a permanent 
Union party do not seem to make 
much headway. The only ones strong 
for it are the members on the Goy- 
ernment side, who see in-it their only 
hope of continuing in Parliament. 

Meanwhile, Hon. Robert Rogers is 
constantly in attendance.at the House, 
ready to be in at the obsequies of 
Unionism, and at the re-birth of the 
Conservative party. Those who think 
Hon. Robert is out of politics perm- 
anently have that gentleman himself 
to reckon with, as he considers him- 
self far from dead, though there are 
few who ever expect or desire to see 
him again in politics. 

Farmers and Funds 

Whatever may be the woes of the 
farmer economically, it must be ad- 
mitted that, politically, he occupies a 
unique and happy position. Possibly 
he does not realize just how import- 
ant a figure he is becoming in the 
political world. No Government, 
federal or provincial, makes a move 
nowadays without its first considera- 
tion being: “How will the farmers 
take this?” It is a ghastly joke, so 
the manufacturers say, to refer to 
them as being the power behind the 
throne. The time was, undoubtedly, 
when they were; but now their only 
useful function in the political scheme 
would appear to be to furnish cam- 
paign funds. Which leads to the na- 
tural speculation as to how long they 
will continue to do this, without get- 
ting a run for their money? 


LAURENTIDE COMPANY, 
LIMITED 


DIVIDEND NOTICE. 
NOTE is hereby given that a dividend 
of three per cent. (3%) for the 
quarter ending September thirtieth, has 
this day been declared upon the capital 
stock of this company, payable on Wed- 
nesday, the first day of October, 1919, to 
shareholders of record at the close of 
business September twenty-second, 1919. 
By Order of the Board of Directors. 
F. E. McNALLY, 
Assistant Secretary. 


Montreal, September 2nd, 1919. 


Brazilian Traction Light and 
Power Company Limited 


Cineerporated under the laws of Canada) 


Preference Shares 
NOTICE is hereby given that a quar- 


terly dividend of 1% per cent. has 
been declared on the fully paid Cumu- 
lative Preference Shares of the Com- 
pany, payable on the 1st day of October, 
1919, to olders of record at the 
close of business on the 15th day of 


September, 1919. 
J. M. SMITH, 


“ Secretary. 


ing. As a matter of fact, no party 
could carry on without a campaign 
fund; and now that the farmers. have 
become a living force in politics, they 
might as well prepare to dig down, a 
disagreeable duty from which they 
have been largely relieved in the 
past. There is certainly not much in 
the new platform of the Liberal 
party, at least, to induce the manu- 
facturers to make financial or other 
sacrifices for it. 
Mr. King’s Position 

While Mr. Fielding made his con- 
vention speech on a tariff matter, 
with which he is so conversant; Mr. 
King also used his particular special- 
ty as a text, moving the adoption of 
the labor principles of the League of 
Nations and peace treaty as a part 
of the Liberal platform. They involve 
the rights of association for the main- 
taining of wage rates and other mat- 
ters by labor; the adaption of the 
eight-hour day; and the giving of the 
employed a voice in industrial con- 
trol—which means, if it means any- 
thing, a “say” in the running of his 
employer’s business. 

Hitherto, the demands. and rights 
of labor have meant very little to 
the farmer. He has not been affected 
by the eight-hour day; the unioniz- 
ation of Jabor; and so forth. But let 
him not delude himself with the idea 
that he will always be immune. He is 
committing himself here to a prin- 
ciple which, before very long, must 
be applied to his own industry; and 
labor will-see to it that it is, If he is 
satisfied that this should be so, well 
and good; but there is a suspicion in 
‘my mind that when the new Liberal 
leader attempts to. put in practice 
those theories with regard to labor 


which he has been burning the mid- 
night oil over in his study for years, 
that his first and strongest opposition 
will come from the farmers of Can- 


ada.—T.M.F. 


EXCHANGE NO FACTOR 
IN BASIS OF TARIFF 


Value of the Pound is Fixed at 
$4.86, No Matter What 


Rate May Be 


By Resident Representative 
OTTAWA.—The Customs Depart- 
ment has had many requests from im- 
porters that, in view of the fact that 
the British pound sterling has heavily 


declined, this should be taken into 
consideration when Canadian import- 
ers pay customs duties on imports 
from Great Britain. The practice is 
that they pay on the par value of 
$4.86. They believe that they should 
be giver the benefit of current ex- 
change. 

The Customs Department points 
out that the’ practice is fixed. The 
matter of exchange is not taken into 
consideration, as the value of the 
pound sterling is fixed by the Cur- 
rency Act of Canada as compared 
with the dollar. Officials claim there 
is no injustice to the importer, as the 
goods he imports are worth at the 
rate of $4.86 2-3 in Great Britain, and 
under the-customs law goods are 
valued at the time and place whence 
they are shipped direct to Canada. 
The importer gets sufficient advant- 
age in the® favorable rate of ex- 
change. 

The matter has been up for con- 
sideration several times. The prac- 
tice is the same in the United States, 
the valuation for customs purposes, 
there being $4.86 2-3, as here. The 
department has refused to entertain. 
all requests to accept payment at the 
exchange rate.—T/M.F. 


CAPITAL-LABOR ‘ 
WILL TRY TO FIND 
MEETING GROUND 


; Continued from page 1. 
ticular importance, for one of the 
chief difficulties in dealing with in- 
dustrial relations in Canada is the 
overlapping and conflict of~jurisdic- 
tion between the Federal and Local 
Governments, It is hoped that as a 
result of this joint conference there 
may be a unifying and co-ordinating 
of the existing labor laws of the Do- 
minion Parliament and the Provincial 
Legislatures, as well as the enact- 
ment of any new labor laws deemed 
necessary. 

The delegates representing the em- 
ployers and employed have not ‘been 
chosen by the Government, but by 
associations directly interested. The 
labor men have been ehosen under 
the supervision of the Trades and 
Labor Congress of Canada, and the 
employers’ representatives have” been 
selected by the various organizations 
representing them, such as the Can- 
adian Manufacturers’ Association, the 
Lumbermen’s Association, the Min- 
ing Institute, the Canadian Bankers’ 
Association, and other recognized 
groups of employers. 


right to organize; the recognition of 
labor unions; the right of employees 
to cdllective bargaining, and the 
establishment of a bureau to promote 
the inauguration and development of 
Joint Industrial Councils. 

This last item promises to be one 
of the most important. In Great 
Britain, even before the Industrial 
Conference was summoned, the Whit- 
ley plan of Joint Councils wag well 
under way. Although quite volun- 
tary, and not controlled by the Gov- 
ernment, they are organized with the 
help’ of Government machinery. 

In Canada, up to the present, al- 
though there have been several ex- 
amples of Joint Councils, they do not 
necessarily follow the Whitley plan. 
A number of them are modelled, 
rather, on the Colorado or American 
plan. 

Neither employers nor employed in 
Canada seem to be very sure of the 
Industrial Council idea, and a close 
examination into the problem is cer- 
tain to be a characteristic of the con- 
ference. Employers do not seem to 
be convinced that such a-plan would 
lead to greater harmony or more con- 
tent on the part of employees. They 
also want to be assured as to how far 
the powers of Joint Councils would 
extend. Questions of finance, man- 
agement, purchasing and distribution, 
they think should be reserved. 

Employees also are not unqualified- 
ly enthusiastic." In so far as the 
scheme represents an advance from 


their present status, they like it, but 
there seems to be a suspicion, espe- 
cially under the Colorado plan, that 
the independence and usefulnees of 
trade unions are lessened. The Whit- 
ley plan in Great Britain operates 
through the recognized medium of 


trades unions and employers’ asso- 
ciations. In the Colorado or Ameri- 


can plan, however, joint committees | f 
are composed of workers and em-/f 


ployers, the former of whom are 


elected in proportion to their num- 
bers, with no distinction between 
union and non-union men. F 
Since the delegates at the impend- 
ing conference have all been, selected 


by the Trades and Labor Congress as 
union men, they are likely to favor 
the general lines of the English, 
rather than the American model. 

There are workmen who distrust 
any such plan, considering it a seda- 
tive to quiet employees and make 
them content with the present system 
of industrial society. 

Hours and Wages 

The eight-hour day and minimum 
wage are also recommended by the 
Royal Commission and will be sub- 
mitted to the attention of the con- 
ference. Both subjects were promin- 
ent at the British Industrial Confer- 
ence. Ax~joint committee of employ- 
ers and trade unionists appointed by 
that body unanimously recommended 
the forty-eight-hour week, and a bill 
to turn this recommendation, with 
certain exceptions, into law, is now 
before the British House of Commons. 
This same joint committee .also rec- 
ommended that legal minimum rates 
of wages should be made universally 
applicable, ‘and that a commission 


with statutory power should be ap- 
pointed to decide on the actual fig- 
ures and methods to be adopted. Al- 
though the minimum wage hag not 
yet been embodied in a Government 
Bill, there is a Bill before Parliament 
setting up ‘an enquiry into the mat- 
ter, with the strong probability of 
subsequent degislation. 

In Canada, four provinces, Mani- 
toba, British Columbia, Saskatchewan 
and Quebec, have minimum wage 
laws for women and girls. The Royal 
Comraission thinks that such legisla- 
tion should be enacted in all the pro- 
vinces, and should cover not only wo- 
men and girls, but unskilled laborers 
as well. 

/Unemployment Also 

Unemployment was another subject 
which occupied much attention in the 
British Conference, and which will 
also be to the fore here. 

Whatever may be the results of 
this Canadian Industrial Conference, 
it is significant in marking another 
effort to evolve laws and a constitu- 
tion for industry. This effort is be- 
ing made by the employers and em- 
ployees themselves, under 
ment encouragement. If we are to 
have class warfare and an open con- 
flict of interests between employers 
and workmen, such conferences and 
such attempts at constructive co- 
operation are futile. But if we are 
to have real joint action by the 
parties to industry, and a collabora- 
tion for the common good, the possi- 
bilities of the Industrial Conference 
rouse high hopes, 


ating from the Industrial Relations || 
Commission are the eight-hour day; 
minimum wage laws; the employees’ |} 
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What's Coming 
~ This Fall? 


Will prices rise further— 
or drop? What's the pros. 
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ness? Where will Labor’s 
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Montreal 
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Collingwood Ship Com. 
Western Assurance. 
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Dunlop Tire, Pref. 
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206 Dominion Bank Bldg. 
- Adel. 801, - - Toronto 


City of Montreal 
4% Registered Stock 


We offer this stock due at 
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at rate which 


YIELD 594% 


This stock is the direct obliga- 
tion of the City of Montreal, 
the Met lis of Canada and 
is ‘a legal trustee investment 
security. Further particulars 
on appiiestion. 
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